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In 1825, the Erie Canal having been com- 


pleted, New York City became the port. 


of shipment for products of up-State New 
York and points West. Harbor activity 
increased rapidly and business men looked 
into the future with high hopes. 


Traders had already established important 
connections in foreign countries and our 
ships were proudly flying the American 
flag upon the seven seas of the world. 


Today, there are few places upon this 
globe where one may travel and fail to see 





some product of American manufacture 
or origin. 


Similarly too, there is hardly a place in the 
civilized world where one cannot find an 
outpost of the vast Dun & Bradstreet 
System. 


In the important industrial and financial 
centers, branch offices are established, 
while on the remote frontiers of the 
commercial world Dun & Bradstreet 
correspondents cover the territory sys- 
tematically and thoroughly. 
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THE ACTIVITY 
BAROMETER 





DECEMBER 5, 1934 NOVEMBER 7, 1934 
66.8 62.8 


Continuing the advancing movement, 
which began with the week of October 
24, the DUN & BRADSTREET Business 
Activity Barometer reached 66.8 for the 
period ended December 5, representing 
a gain of 4 points for the month. The 
steady upward trend for the seven 
weeks preceding brought the barometer 
to the highest point since the June 27 
week and 4.5 points, or 7.2 per cent, 
above the figure for the corresponding 
date in 1933, when 62.8 was recorded. 


Week Barometer 
December 6, 1933......... 62.3 
November 7, 1934......... 62.8 
November 14, 1934......... 64.2 
November 21, 1934......... 64.7 
November 28, 1934......... 66.0 
December 5, 1984......... 66.8 

THtS tSSUE 


An analysis which has just been made 
by Dr. Frederick L. Bird, Director of 
Municipal Research for DUN & BRAD- 
STREET, INC., of the public finance meas- 
ures voted on in the various States at 
the November election reveals an un- 
willingness on the part of the elec- 
torates, in most instances, to approve 
finance measures which, through their 
arbitrary and restrictive nature, threat- 
ened financial embarrassment to their 
governments. New sources of State 
revenue and bond issues also are taken 
up in his article “Public Finance and the 
November Elections.” 


The abrupt rise of production and 
shipments in the container division has 
been one of the outstanding develov- 
ments in the glass industry during the 
current year, superseding even the pro- 
gress made in the safety and window 
glass branches. This rise is depicted in 
a chart appearing in “Graphic Reviews 
of Major Trends,” where its course for 
the past five years is traced. 


The downward trend of commercial 
failures was resumed in November. fol- 
lowing the temporary increase in Octo- 
ber. The total dropped to 923, which 
was close to the lowest for any month 
of the year, with the exception of Sep- 
tember. This brings the number of 
failures for the elapsed eleven months 
of 1934 down to 11,222, compared with 
19,175 in 1983, or a reduction of 41.5 
per cent. 
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DR. FREDERICK L. BIRD 


Director of Municipal Research for 
un & Bradstreet, Inc. 


HE public finance measures 

voted on in the various states at 

the November election were of 
such nature and importance as to 
merit some analysis. Such meas- 
ures appeared on the ballots in 
only about one-half the states, but 
they served to reflect popular 
views on certain taxation and other 
financial principles and policies of 
considerable importance both to 
taxpayers and bondholders. 


Tax and Expenditure Limits 


The shortsighted movement to 
place fixed and arbitrary limits on 
tax rates and expenditures, which 
has gained momentum of late, 
made little progress as a result of 
the election. Oregon, the only ad- 
ditional state to consider a consti- 
tutional tax limit, voted it down 
decisively. In Washington, how- 
ever, the voters approved by a 
small majority the extension, for 
two years, of the present 40-mill 
limitation, at the same time reduc- 
ing the state’s share from 5 mills 
to 2 mills, the three mills differ- 
ence being assigned to road dis- 
tricts. Colorado defeated a limit 
on property taxes for state pur- 
poses. 

While the movement to limit the 
property tax generally gained no 
new ground, schemes of property 
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PUBLIC FINANCE 
AAND THE 
NOVEMBER ELECTIONS 


tax exemption for small home 
owners met with a popular recep- 
tion in the two states in which 
they were proposed. Florida 
passed the much discussed home- 
stead exemption amendment. This 
provides exemption from property 
taxes other than special assess- 
ments to heads of families, who are 
citizens and residents in Florida, 
on homesteads up to the value of 
$5,000. As this will eliminate a 
major portion of the existing tax 
base it will be somewhat reassur- 
ing to bondholders that the Florida 
Supreme Court has held that the 
exemption does not apply to taxes 
for the service of outstanding 
bonds. 

In Louisiana the voters ap- 
proved a somewhat similar meas- 
ure, exempting from taxation 
homesteads to the value of $2,000. 
This exemption applies ‘to state, 
parish and district taxes and in 
Orleans Parish to state, city, 
school, levee and levee board taxes. 
Provision is made, however, for re- 
imbursement to the general and 
special funds of the state and its 
political subdivisions, for sums 
lost through such exemption, from 
funds in the Property Tax Relief 
Fund to be established. 

Florida’s further approval of an- 
other tax exemption amendment, 


for the purpose of attracting in- 


dustry, should not be overlooked.- 


With an apparently designing eye 
on Hollywood, the motion picture 
industry is being offered freedom 
from taxes for fifteen years. 

Limitation of the gasoline and 
motor vehicle taxes was another 
objective which largely failed. In 
Colorado the electorate defeated 
the reduction of the gasoline tax 
from four to three cents, but at the 
same time approved an amendment 
prohibiting diversion from high- 
way construction, maintenance and 
supervisory purposes. In Ohio 
the vote was against limiting the 
gasoline tax to three cents, the 
present rate, and restricting its 
use, and in Michigan two initia- 
tory measures were defeated, re- 
duction of the gas tax from three 
to two cents and limitation of the 
motor vehicle tax to 35c. per hun- 
dred pounds. The Louisiana 
voters, however, reduced automo- 
bile license taxes, Thus relief for 
the small home owner had more 
popular appeal than relief for the 
equally numerous automobile 
owner. 

Expenditure limitation came up 
for popular consideration in two 
states, Arkansas and Texas. In 
Arkansas the voters approved a 
constitutional amendment not only 
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prohibiting any increase in rates 
by the General Assembly for 
property, excise, privilege or per- 
sonal taxes now levied, without a 
popular vote (except for emergen- 
cies by three-fourths vote of both 
houses of the legislature), but also 
prohibiting the assembly from ap- 
propriating in excess of $2,500,000 
a year for general purposes. The 
Texas electorate, on the other 
hand, rejected an amendment 
which would have limited the 
amount of taxes which the state 
could assess and collect to $22.50 
per capita a biennium. 

Closely akin to the limitation on 
revenues is the limitation on in- 
curring debt. Arkansas voters 
amended their constitution to 
withdraw from the legislature— 
which had already plunged the 
state into a debt so heavy that it 
was forced into default in 1932— 
the authority to issue bonds with- 
out popular approval. South Da- 
kota, on the other hand—also 
heavily in debt—rejected an 
amendment which would have re- 
stricted future bond issues of the 
state and its political subdivisions 
to that needed for defence, refund- 
ing and poor relief. 

Summarizing the decisions on 
the tax and expenditure limitation 
proposals, it would appear that the 
voters, in the large majority of 
cases, had the perspicacity to 
avoid measures which might rise 
up to cripple governmental serv- 
ices or push their governments 
into financial embarrassment or 
bankruptcy. 


New Sources of Revenue 


Although the great majority of 
electorates voting on finance meas- 
ures opposed arbitrary tax and 
expenditure limitation they were 
equally conservative on the sub- 
ject of new taxes. Asa matter of 
fact, few such measures were voted 
on and it is in the coming legisla- 
tive sessions that really extensive 
consideration of new revenue 
measures may be anticipated. In 
both Michigan and Washington 
income tax proposals were de- 
feated, while in Louisiana and 
Montana provision for this tax was 
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approved. West Virginia failed 
to extend the poll tax to women as 
a prerequisite to voting, while in 
Louisiana the poll tax as a voting 
requirement was abandoned. Colo- 
rado voted an amendment provid- 
ing for a chain store tax, graduated 
somewhat similarly to the income 
tax, to provide additional revenue 
for the state’s general fund. Vari- 
ous measures giving legislatures 
more latitude in levying taxes 
were defeated. The additional 
sources of revenue needed by most 
states, therefore, remain largely to 
be discovered. 


New Bond Issues 


New state bond issues, except 
for relief, were conspicuous by 
their absence. The five state un- 
employment relief bond issues 
were all approvd by large major- 
ities. They were California, $24,- 
000,000; Illinois, $30,000,000 (to 
fund notes already issued); New 
York, $40,000,000; New Jersey, 
$10,000,000 and Rhode Island, $1,- 
000,000. California also authorized 
an issue of $30,000,000 to aid World 
War veterans in the acquisition of 
farms or homes. 

Local bond issues, most of them 
small, were voted on in approxi- 
mately 175 municipalities and, ac- 
cording to the Daily Bond Buyer, 
71 were rejected. Some 33 millions 
of new bonds were approved and 
49 millions voted down, the largest 
item to fail being $26,332,500 for 
the Los Angeles County Flood 
Control District. Both the rela- 
tively small number and amount of 
the issues voted on, and the ex- 
tensiveness of the disapproval, 
carry encouragement that munici- 
palities have become economy 
minded about capital borrowing 
and are applying themselves to the 
reduction of existing debt. 

Of considerable significance in 
indicating a continuing trend 
toward municipal ownership of 
light and power utilities was the 
fact that the two largest local bond 
issues approved were for this pur- 
pose, Memphis, Tennessee, $9,000,- 
000 and the Sacramento Municipal 
Utility District, California, $12,- 
000,000. In this connection it 


should be mentioned, however, 
that in Oregon the Grange Power 
Act, which would have enabled the 
state to undertake extensive elec- 
trical development, was defeated 
by a small margin. 

The character of the proposals 
voted on, and the fact that a num- 
ber of them were on the ballots 
through initiative petition, indi- 
cate a rising popular interest in 
problems of public finance which 
should stimulate greater activity 
toward their solution. To say that 
the reflection of popular prefer- 
ences and prejudices in the elec- 
tion results holds forth any posi- 
tive hope of scientific and adequate 
solutions, however, would be a 
much too sanguine position to 
take. 

It is only possible to suggest 
that the outcome indicated an un- 
willingness on the part of the 
electorates in most instances to 
approve finance measures which, 
through their arbitrary and 're- 
strictive nature, threatened finan- 
cial embarrassment to their gov- 
ernments. Whileblunderbus 
methods of curtailing existing 
sources of revenue without provid- 
ing alternatives gained little head- 
way, correspondingly little pro- 
gress was made toward a satisfac- 
torily diversified and coordinated 
tax structure for the country. 


Outlook for Finance Legislation 


Reference has been made to the 
momentous financial problems, in 
many instances only suggested in 
the November elections, which 
loom up before the coming legis- 
lative sessions. These problems 
were echoed both in pre-election 
campaigns of candidates for state 
offices and, to some extent, in elec- 
tion results. They concern pri- 
marily the finding of revenues to 
finance poor relief, to clear up ac- 
cumulated operating deficits and 
balance current budgets, and to 
provide to local governments par- 
tial relief from general property 
taxes. 

With regard to the financing of 
poor relief three facts are becom- 
ing increasingly clear. Relief 
costs cannot be longer considered 











as temporary items, but give every 
indication of continuing on a high 
level for a considerable period of 
years; the Federal Government 
has no intention of assuming the 


full burden of relief ; and state and 
local relief costs cannot be 


financed indefinitely by means of 
borrowing. With national agen- 
cies giving increasingly analytical 
attention to the wealth and paying 
capacity of the respective states, 
and with definite plans under con- 
sideration for an equitable alloca- 
tion of the relief load, adequate 
planning and action become in- 
creasingly mandatory upon state 
legislatures. 

State fiscal operations have, on 
the whole, given a good account of 
themselves in recent years and bal- 
anced budgets are the rule rather 
than the exception at present. 
Improvement may be noted, in 
fact, in the finances of most of 
those states which have shown no- 
table financial weakness in the 
past. Huge operating deficits in 
such wealthy states as California 
and New York, however, point to 
the tax problems which are harass- 
ing several state administrations. 

Tax relief to local governments, 
through the tapping of new and 
diversified sources of revenue by 
the states for local allocation, is 
not only an expedient which is in- 
creasing in popularity but one 
which is becoming obligatory in 


some areas because of the adoption © 


of the cart-before-the-horse policy 
of imposing property tax restric- 
tions without provision of com- 
pensating alternatives, a policy 
discussed above in the summary of 
election results. In Florida, for 
example, the homestead exemption 
amendment demands swift action 
by the coming legislature to avert 
the collapse of local government 
functions. 

That forced relief of this sort is 
not always readily forthcoming is 
well illustrated by the situation in 
Ohio. A constitutional amend- 
ment adopted in November, 1933 
reduced the limit on general prop- 
erty taxation from 15 mills to 10 
mills—this rate to be apportioned 
among the various local units in a 


given area—without providing a 
substitute. Although this drastic 
curtailment of the power to levy 
taxes takes effect in the 1935 bud- 
gets, a year has passed without 
definite action to extricate Ohio 
municipalities from their predica- 
ment. 


Measures for Improving Administration 
In addition to the direct finance 


measures voted on in November, 
certain other proposals appeared 
on the ballot in several states 
which gave promise of important 
indirect influence on public 
finance, primarily proposals for 
the modernization and simplifica- 
tion of administration. 

Three states were to consider 
the complete revision of their fun- 
damental laws. North Carolina 
had already agreed on the need of 
revising its constitution and a 
Constitutional Commission of out- 
standing citizens proposed that in- 
stead of amending the document 
adopted in 1868, a completely new 
charter should be prepared. The 
draft they suggested was ap- 
proved by the legislature for sub- 
mission to popular vote. 

The proposed new constitution 
was described as a revised and 
modernized edition of the exist- 
ing constitution, but among the 
changes were the removal of cer- 
tain financial restrictions on the 
legislature and the authorization 
of somewhat more flexible taxa- 
tion and debt powers. A few days 
before the election, however, the 
courts ruled off the ballot the 
question as to the acceptance of 
the new constitution by the elec- 
torate—on what might be consid- 
ered a technicality. In any event, 
constitutional revision in North 
Carolina received at least a tem- 
porary set-back. 

Voters in the two other states, 
however, at least had an oppor- 
tunity to express their opinions as 
to constitutional revision. In IIli- 
nois the voters rejected the pro- 
posal for the constitutional con- 
vention. Although there were 
many sections of the existing 
document which would have faced 
the scrutiny of those authorized 


to undertake the revision, one of 
the first to be attacked, assuredly, 
would have been that under which 
the state income tax has been de- 
clared unconstitutional. 

In California, the agitation for 
constitutional revision was suc- 
cessful. Proponents of the con- 
vention evidently came from vari- 
ous groups, each hoping for re- 
vision of some section of the basic 
law. Considerable emphasis was 
placed on possible revision of the 
revenue measures, but equal if not 
greater stress was placed on the 
organizational factors which 
would indirectly affect financial 
problems. 


County Administrative Reform 


In addition to these proposals 
for wholesale constitutional revi- 
sion, a number of states had before 
them proposals designed primarily 
to improve local government from 
the point of view of efficiency in 
administration and secondarily to 
permit economy in its administra- 
tion. An example of this was the 
defeated proposal which would 
have authorized consolidation 
among the 254 counties of; Texas. 

In Florida, a somewhat similar 
proposal for a limited area was ap- 
proved, the voters of the entire 
state having authorized the legis- 
lature to prepare for submission to 
the voters particularly concerned 
a plan consolidating the city of 
Jacksonville and Duval County of 
which it is a part. In Ohio the 
eight largest metropolitan coun- 
ties, acting under authorization of 
the new home rule amendment, de- 
cided on the question of choosing 
charter commissions to propose 
plans for county-local govern- 
mental consolidation and modern- 
ization—four of them favorably, 
Cuyahoga (Cleveland), Hamilton 
(Cincinnati), Lucas (Toledo), and 
Mahoning (Youngstown). 

As curtailment of the excessive 
number of governmental units and 
improvement in administration are 
among the most constructive 
means of effecting permanent 
economy, it is particularly note- 
worthy that some progress was 
effected along these lines. 
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BEST CONDITIONS SINCE 1931 
PREVAIL IN DAIRY INDUSTRY 


HILE the adverse 





ings of butter on August 1 





effects of the 
severest drought in 
acentury may have 
wrought havoc with some 
branches of commercial en- 
deavor, these develop- 
ments proved fortuitous 
for the dairy industry, 
which has been enabled to 
gain the soundest footing 
in several years. The resulting de- 
creased production, with the ac- 
companying price advances, has 
benefited: all divisions of the in- 
dustry, even though higher costs 
of operation have tended to reduce 
net income of some of the dis- 
tributors. The leading creameries 
are being operated on the most 
economical basis ever achieved, 
due to the new equipment being 
installed, and unfair competitive 
methods have been reduced great- 
ly since the adoption of the codes. 
Gains in consumption of milk 
and the various dairy products 
generally are indicated in all parts 
of the country, and sales, as a 
whole, have risen to dollar totals 
from 10 to 25 per cent higher than 
those of a year ago, with unit sales 
also higher. The large inventory 
write-offs made necessary at the 
end of 1933, because of the low 
prices, give evidence of being re- 
placed at the close of the current 
year by moderate profits, in view 
of the more favorable statistical 
position of the industry. 
Although extensive Fall rains 
have revived pasturage and helped 
the late forage crops, the produc- 
tion of milk is expected to decline 
rather abruptly during the late 
Winter months, because of the re- 
duced rations which will be made 
necessary in most districts. As the 
combined number of livestock and 
poultry on farms is estimated at 
115,449,000 grain-consuming units, 
63,678,000 tons of feed grain and 
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Gains in consumption of milk and dairy 
products reported in most districts. 
duction of milk below last year’s, due to 
drought devastation. 
for eight months of 1934 up 6.5 per cent 
from 1933 figures. Cold-storage holdings of 
butter on August 1 the lowest in eleven years. 


commercial feed will be required 
to carry this number of animals 
even on reduced rations until the 
new crops will have become avail- 
able. As the estimated total of 
feed-grain and mill-feed supply 
for feeding purposes on Septem- 
ber 1 was estimated at only 60,600,- 
000 tons, this leaves an indicated 
shortage of about 3,000,000 tons of 
feed grains, which must be met 
either by further adjustments in 
feeding or by importation. 


Production Curtailed 


In some of the most important 
dairy States, milk production suf- 
fered a big drop during July and 
August, in a few cases as much as 
40 per cent, due to the drought and 
the intense heat, and currently it 
is running about 5 per cent under 
last year’s figures for the country 
as a whole. Because of the feed 
shortage, no improvement in this 
regard is anticipated until cows 
will be turned out on new pastures 
next Spring. During August, milk 
production was the lowest for that 
month shown in a ten-year period. 

In many areas extremely poor 
pastures and shortages of feed and 
forage more than offset the effects 
of the increased proportion of the 
cows freshening in the Spring 
months. With milk production 
per cow averaging slightly in ex- 
cess of 3 per cent below last year’s 
figure, total daily milk production 
is running 3 to 4 per cent below 
the 1933 level. Cold storage hold- 


Pro- 


Butter consumption 


of 108,748,000 pounds were 
the lowest on that date in 
eleven years, and were 28 
per cent under the total on 
August 1, 1933, and 19 per 
cent smaller than the five- 
year average. Into-storage 
movement of butter was 13 
per cent less than that for 
the same period in 1933, 
and 1 per cent less than the five- 
year average movement from July 
1 to August 1. Stocks of American 
cheese, on the other hand, were 17 
per cent greater than on August 1, 
1933, and 22 per cent above the 
five-year average for that date. 


Butter Sales at New High - 


With the exception of May and 
July, when the decrease was 
trifling, consumption of creamery 
butter every month this year has 
exceeded the comparative figure of 
1933. The total for the eight 
months of 1934 rose to 1,155,758,000 
pounds, a gain of 6.5 per cent over 
the consumption for the corre- 
sponding eight months of 1933, 
and higher by 4.8 per cent than in 
1932. The total also was larger by 
1.6 per cent than that for 1931, 
when consumption of butter reach- 
ed its peak for any year in the past 
decade. The increase over the first 
eight months of 1930 amounted to 
7.3 per cent. The monthly average 
of butter consumption this year to 
September 1 was 144,469,750 
pounds, as compared with the 
previous high of 142,241,000 
pounds, which was set down for 
1931. 

On December 1, 1933, there was 
a surplus of 100,964,000 pounds of 
butter in storage, compared with 
the December 1, 1932, total. Stimu- 
lated by the low prices and the 
governmental distribution to re- 
lief agencies, butter consumption 
increased to such a degree that on 





September 1, 1934, there was a 
shortage of approximately 60,000,- 
000 pounds. While no planned at- 
tempt is being made to stabilize 
the market this year, the Govern- 
ment’s policy to buy butter for re- 
lief purposes continues. Last year 
the relief agencies received about 
60,000,000 pounds, and if only 30,- 
000,000 pounds were taken this 
year, an absolute shortage for 
regular channels of trade would be 
created. Up to September 1, how- 
ever, Government purchases have 
amounted to only 5,000,000 pounds. 


Price Level Lifted 


The devastation of pastures 
caused by drought conditions of 
the past Summer has curtailed the 
output of milk sharply in some 
areas. As a consequence, prices 
have tended to move upward, 
which is evidenced by the reports 
which give the average increase 
over last year’s quotations as rang- 
ing from 10to 15 percent. At this 
advanced level, profits are widen- 
ing slowly, but the improvement is 
being checked by the rising.costs 
of feedstuffs. The producer who 
must depend upon purchased feeds 
will not be in a position to get any 
real benefit from the rising market, 
as his feed bill likely will absorb 
any extra price he may receive. 

Based on the actual butter fat 
that prevails in each market on 
that portion of the milk sold at re- 
tail and delivered to consumers’ 
residences, distributors’ gross 
operating margins around the 
middle of September ranged from 
4.41c. to 8.34c. a quart, with a vari- 
ation in retail prices from 9c. to 
16c. a quart. Prospects for manu- 
factured dairy products indicate 
higher prices during the next 
eight or ten months, but it is 
doubtful if butter or cheese can 
advance much more, because of the 
possibility of imports. Recent 
butter prices approached the limit 
of the tariff over London prices. 


Baltimore 


Unit production in dairy prod- 
ucts, while showing an increase of 
about 2 per cent over last year and 
an increase in dollar value of 10 


per cent for the same period, is 
registering a decline from the 
peak reached several months ago. 
Pasture condition, which is one of 
the main factors governing milk 
production, improved during the 
late Summer. However, the cost 
of production has increased with 
the improved output, chiefly be- 
cause of rising grain prices. 

Prices have shown no recent 
change. Grade “A” milk is in con- 
stant demand, though cheaper 
grades for commercial use pre- 
dominate the market. The price 
of fancy print butter is up about 
20 per cent over 1933, though pro- 
duction has been steady most of 
the year. 


Cincinnati 


Improved conditions, which be- 
came manifest in the dairy indus- 
try earlier in the year, continued 
without interruption during the 
Summer and Fall months. Ad- 
justment in the retail price of milk 
from llc. to 12c. augmented by de- 
creased production due to drought 
conditions, has been beneficial to 
distributors, inasmuch as overhead 
and other operation costs were not 
materially increased. 

Another factor, contributing to 
stabilized conditions, was the 
elimination of any immediate labor 
disturbances under an agreement 
with workers for a period of three 
years, dating from November, 
1933. 


Cleveland 


Production of milk, creamery 
butter, and cheese has held up bet- 
ter in this section than in other 





localities, where the drought was 


more severe. It is estimated that 
total milk production during the 
nine months of the current year 
was only slightly less than in 1933. 
Average production per milk cow 
has been higher. 

Creamery butter production in 
Ohio was greater in July and Aug- 
ust than in the corresponding 
months of 1933, but for the year to 
date there is a reduction of 5 to 10 
per cent. Prices of milk and but- 
ter have advanced. Since feed 
costs are up considerably, as a re- 
sult of the drought, further ad- 
vances appear likely. 


Dallas 


Local dairymen still are strug- 
gling against an abnormal situa- 
tion, which has beset their indus- 
try for many months. This situa- 
tion is the high prices they have to 
pay for feed, as compared with low 
prices for milk. A recent price 
increase of 2c. per quart relieved 
the situation to some extent, but 
the industry is considerably re- 
moved from complete stabiliza- 
tion. Winter feed prices are like- 
ly to be comparatively high, 
because of the shortage caused by 
the drought. 


Minneapolis 


Conditions in the dairy industry 
are brighter than a few months 
ago. During the late Spring and 
early Summer months dry weather 
was extremely injurious to pastur- 
age and the hay crop was light over 
wide areas. 

Fall rains have revived pastur- 
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(* ) Based on statistics compiled by the United States Department of Commerce. 
With the exception of May and July, when the decrease was trifling, consumption of creamery butter every 


month this year has exceeded the comparative figure of 1988. 


The total for the eight months of 1934 rose 


to 1,155,758,000 pounds, a gain of 6.5 per cent over the consumption for the corresponding 19383 months. 
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age and late forage corps are toa 
considerable extent supplement- 
ing the otherwise meager supply 
of feed. The production of butter 
for the year has been somewhat 
below normal, but prices have been 
reasonably satisfactory. 


Oklahoma City 


Production of milk in Oklahoma 
suffered a big drop during July 
and August, due to the drought 
and heat. Production at present is 
about 5 per cent below that of the 
same period last year. A shortage 
of milk is anticipated, due to the 
Summer drought and the many 
cows being sold to the Govern- 
ment. 

The butter market has been 
weak since early in October, due to 
increased production and lower 
consumer demand, as well as to the 
diversion of milk that usually goes 
into cheese production and whole 
milk distribution to the manufac- 
ture of butter. 


Omaha 


The dairy industry production 
in units has made no material 
headway over last year. Sales have 
increased from 8 to 10 per cent in 
dollars. This increase is attributed 
to price advances, as a result of 
higher cost of cream. 

Prices as quoted by the larger 
dairies, while having made some 
increase, have been more or less 
steady. There has been some dis- 
organization of prices due to un- 
derselling by smaller operators. 


Philadelphia 


Production of milk for July was 
within 1 per cent of normal, but 
September showed an increase of 
about 6 per cent, compared with 
the same period in 1933. Fluid 
consumption of milk during this 
period did not increase, causing a 
surplus to be. processed into 
cheese. 

Prices for fluid milk remain con- 
stant, with the exception of cream, 
which, under the utilization plan 
effective October 1, 1934, is re- 
duced by 5c. per quart. The out- 
look is definitely better, due to 
prices being stabilized, and to new 
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agreements being signed and en- 
forced. The dissatisfaction over 
the basic surplus plan that pre- 
vailed last year has been quieted. 


Richmond 


The milk industry is ona 
sounder footing than in several 
years, as unfair competitive 
methods have been greatly re- 
duced by the milk code. At pres- 
ent 82 per cent of the producers are 
operating under the State Milk 
Commissioner, and it is thought 
the other 18 per cent will be 
brought in within the next fifteen 
months by State legislation. 


St. Louis 


Reports of gain in the consump- 
tion of milk and its various pro- 
ducts are generally indicated in 
this district. Leading dairy con- 
cerns report their dollar volume to 
have advanced on the average from 
10 to 25 per cent, as compared with 
the same time last year. Unit sales 
are likewise indicated to have in- 
creased nominally. y 

The devastation of pastures 
caused by drought conditions of 
the past Summer has tended to cur- 
tail the output of milk. As acon- 
sequence, prices have moved up- 
ward, leading concerns indicating 
their selling prices to be approxi- 
mately 10 per cent above those of 
last year. 


Sioux City 


The production of milk during 
July, August, and September was 
8 per cent ahead of the correspond- 
ing period a year ago. The best- 
selling items in this territory are 
practically confined to butter 
throughout the year and ice cream 
in season. 

Because of the drought there 
was an upward trend in the price 
of butter until October. This 
trade territory suffered one of the 
severest droughts in history, al- 
though late rains produced Fall 
pastures, which have made the out- 
look more favorable than during 
the Summer. 


Tacoma 


The available supply of both 
milk and cream is off somewhat 


from the peak of the Summer. The 
price also has fallen off slightly. 
The best sellers are milk and ice 
cream, with the price tendency 
gradually upward. Little material 
change is expected in the imme- 
diate future, except a possible 
tendency toward higher prices. 


Failure Losses Increased 


Although fewer creameries have 
gone into bankruptcy thus far this 
year than for the corresponding 
period of 1933, the number of 
failures among retailers and 
wholesalers of milk and dairy pro- 
ducts has increased, which has left 
the monthly average of insolven- 
cies about at the same figure as for 
a year ago. The amount of money 
lost through these bankruptcies is 
running heavier than last year, as 
for the 119 failures recorded from 
January to September, inclusive, 
the involved liabilities totalled 
$2,525,968, as against $2,478,554 for 
the 173 failures recorded for: the 
entire twelve months of 1933. 

In fact, the sharp reduction in 
the losses through failures, which 
were carried down to the lowest 
total since 1930, was one of the 
most constructive factors revealed 
in the industry’s operations in 
1933. Even though the number of 
failures for the latter year rose to 
173 from 165 in 1932, the defaulted 
indebtedness dropped to $2,478,554 
from $3,252,166 in 1932, a decline of 
$773,612, or 23.8 per cent. 

The complete insolvency record 
of the dairy industry since 1927, 
including the nine months of 1934, 
as compiled by Dun & Bradstreet, 
Inc., shows: 


Manufacturers of Dairy Products 


(CREAMERIES) 
Year Number Liabilities 
i. PP rer er 18 $306,700 
(ee eee ee 1 184,300 
1, ERE eset: 13 180,000 
Ras Te Siig tcwie's 8 114,800 
}* CA eee 19 891,329 
BOS 1 6 teh vanes 21 753,727 
BR Oss Gagan ede: 23 445,316 
SOAs eek sored atels 14 272,563 . 

Retailers and Wholesalers 

(MILK AND DAIRY PRODUCTS) 
Year Number Liabilities 
+ | SE Fee 66 $761,194 
D0 | SA ee 88 1,002,647 
(RRR aS 44 517,100 
DEN ass ba .alw Wn wee os 53 615.900 
Sapa Seer 130 1,739,700 
SRN re 144 2,498,439 
AS do 0 9.056 4 honed 150 2,033,238 
Se eb cus cians 105 2,253,405 

(*) January to September, inclusive. 
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POPULATION—7,834,000; PER CENT TOTAL U. S.—6.32 


Rainy and warm weather during most of the month reduced retail sales 1 to 
2 per cent from November, 1933, figures, as compared with gain of 4 to 7 per cent 
for October. Outstanding industrial development was abrupt upswing in demand 
for woolen and worsted goods; most mills increased schedules, with orders suffi- 
cient to maintain continuous operations to end of February; prices up 15c. to 17c. 
from low point of season. Cotton goods market slow, good Spring orders placed. 


* 


POPULATION—16,343,000; PER CENT TOTAL U. S.—13.12 


Retail sales held to 5 to 7 per cent above November, 1933, figures by unsea- 
sonable weather. Wholesale volume well maintained; substantial S pring orders 
booked. Steady progress reported for light manufacturing lines. Factory employ- 
ment and pay rolls down from month earlier, but above 1933 figure. Trading in 
equities on New York Stock Exchange 20,868,000 shares; up 5,207,000 shares from 
October but below total of year ago. Sustained activity in commodity markets. 


* 


POPULATION—7,619,000; PER CENT TOTAL U. S.—6.14 


Retail sales 8 to 12 per cent higher than in November, 1933, despite unfavor- 
able shopping weather during most of the month. Wholesale volume maintained 
above last year’s by heavy Christmas buying; reorders for wearing apparel light. 
Schedules in textile industry advanced, particularly in woolen and silk divisions. 
Employment larger than in October, due to widened activity in building, mining, 
industrial plants. Good orders booked by locomotive plants. Leather trades quiet. 


* 


POPULATION—11,407,000; PER CENT TOTAL U. S.—9.19 


Steady gain in retail distribution during November; total placed at 12 to 16 
per cent over year ago. Largest Christmas season since 1929 anticipated. District 
encouraged by continued rise in steel operations. Automobile plants recalled 
workers and for first time in eleven years Ohio employment in November rose above 
the October figures. Paint manufacturers reported largest November volume since 
1930. Sales, employment and profits of rubber companies ahead of last year’s. 


* 


POPULATION—11,073,000; PER CENT TOTAL U. S.—8.92 


Trend of general business conditions continued upward, and present levels 
are the highest in four years. Bank loans and deposits increased. Textile mills 
consumed more cotton than in 1933. Retail trade 20 to 25 per cent above November, 
1933, total. Coal output heavier; slight upturn in building due to N.H.A. Unemploy- 
ment situation unimproved. Leaf tobacco markets booming; lightleaf sales triple 
last year’s, prices more than double. Heavy offerings of dark leaf absorbed readily. 


* 
POPULATION—11,339,000; PER CENT TOTAL U. S.—9.14 


Further progress made by most branches of trade and industry during Novem- 
ber. Retail sales approximately 15 to 20 per cent larger than in October and 30 to 40 
per cent above November, 1933, total. Wholesale volume gained 10 to 12 per cent, 
orders for groceries and drugs up 20 to 25 per cent. Factory employment and pay 
rolls rose during month; textile mills on larger schedules. Much unemployment 
still evident. Real estate market active; new building increasing at better rate. 
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POPULATION—18,606,000; PER CENT TOTAL U. S.—15.00 


Despite slow start at beginning of month, trade improvement general during 
November. Unseasonably warm weather kept retail sales gain over last year’s to 12 
to 18 per cent; wholesale volume higher by only 5 to 8 per cent, due to absence of re- 
orders. November sales of mail-order houses largest for that month since 1929. 
Building permit values below October figures but several times larger than last 
year’s. Steady rise in steel production. Farm equipment manufacturers at capacity. 


* 
POPULATION—9,676,000; PER CENT TOTAL U. S.—7.82 


Cooler weather toward close of month helped bolster retail sales 10 to 15 per 
cent above November, 1933, total. Large repeat orders received by wholesalers, par- 
ticularly from northern sections of trade area, where prospects for wheat have im- 
proved; orders for gift and luxury merchandise up 15 to 20 per cent from last year. 
Shoe factories increased forces and building work absorbed some of idle labor. 
Unemployment situation critical, with number on relief rolls increasing rapidly. 


* 
POPULATION—5,370,000; PER CENT TOTAL U. S.—4.35 


Rains and heavy snows toward close of month not only helped farm lands and 
pastures, but brought largest demand for Winter merchandise that some retailers 
experienced in several years. Sales for November averaged 15 to 20 per cent above 
1933 figures, gain in wearing apparel, radios, anJ lu::ury lines showing gains up to 15 
to 20 per cent. Christmas buying well under way even before Thanksgiving. Wear- 
ing apparel factories operating at capacity. Flour shipments up slightly for month. 


* 
POPULATION—7,967,000; PER CENT TOTAL U. S.—6.42 


Better moisture and weather conditions at close of November spurred business 
slightly, but retail sales did not equal October figures ; gain over 1933 generally placed 
at 12 to 18 per cent. Early buying of Christmas merchandise indicates best season in 
several years; increase in sales of better quality merchandise particularly note- 
worthy. Wholesale distribution advanced more than retail, with largest gains in 
furniture and jewelry. Building industry being revived by help of F.H.A. activities. 


* 


POPULATION—7,078,000; PER CENT TOTAL U. S.—5.72 


November business reflected satisfactory gains, both as compared with Octo- 
ber and with November, 1933. Retail trade continued to be the outstanding bright 
spot, with sales 20 to 25 per cent larger than a year ago, due to more seasonable 
weather at close of month. Shoe sales were higher by 30 per cent and electrical sup- 
plies by 35 per cent. Rains brightened agricultural outlook; range conditions satis- 
factory. Sharp upswing in new building and repair work. Oil situation unimproved. 


* 


POPULATION—9,758,000; PER CENT TOTAL U. S.—7.86 


Consumer buying during November disappointing until final week when sen- 
timent changed for better and conditions improved abruptly. Retail sales for month 
up 15 to 20 per cent from 1933 figures. Broadening of demand in agricultural dis- 
tricts, following copious rains which brought relief to crops and livestock. Manu- 
facturing operations in steady uptrend, with number of employed increased. Build- 
ing operations expanding through entire district, due to national housing program. 
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NEWSPRINT PRODUCTION 


SHARP gain in production 

of newsprint in both the 
United States and Canada 

was shown in the October report 
of the Newsprint Service Bureau. 
Production for the month in both 
countries amounted to 315,593 
short tons, the largest October fig- 
ure since 1929, and, with the ex- 
ception of last May, the largest 
monthly total since October, 1930. 
Canadian production in October 
totalled 235,021 tons, against 193,- 
936 in October last year, an in- 
crease of 21.2 per cent. Produc- 
tion was the greatest for any 
October since 1929, when Canadian 
mills turned out 251,914 tons. 
United States mills produced 80,- 
572 tons, against 82,052 in October 
a year ago, a drop of 1.8 per cent. 





GRAPHIC REVIEWS 


NEWSPRINT PRODUCTION AND STOCKS 
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Production of newsprint increased sharply in October. Shipments, however, were 5,412 tons less than 
production, resulting in a moderate increase in inventories during the month. 


United States and Canadian News- ELECTRICITY PRODUCTION 


print Statistics * 
(Short Tons) 


RODUCTION of electricity 
during October amounted to 



































































































































Both countries produced 4 927 Pa 1934 Production Shipments Stocks 
Scaais ee Ae eee 315,593 810,181 90,590 7,815,000,000 kilowatt-hours, 
478 tons of newsprint in the first september ....... 270,292 265,048 85,605 , ‘ 
ten months of 1934, as compared Angast ss 6656655 pepe pogo ae representing an increase of 5 per 
’ File. Cesk ongaes c 284,422 7 127 
: : : + age iA 313,141 305,170 70,862 cent over October, 1933, and the 
with 2,424,759 tons in the like 3" 382,265 827,020 62,796 ones allel inineie 
é Ree ee Bis sie inie piesine Ss ahaa SAME sot argest total reported sin arc 
period of last year, indicating a April ........... 300,159 06,782 69,582 rn tose : ” tia 
. March ....--..+- 295, 295, ’ = e dai average outpu 
gain of 502,719 tons, or 20.7 per February ........ 246,849 238,305 62,505 y 5 P 
iaeat January ......... 272,568 272,148 52,499 for October was 5 per cent greater 
: : 1933 : than in September, or twice the 
Combined shipments from both December ....... 256,199 254,316 52,413 : 4 
: : s November ....... 281,285 287,391 50,534 normal increase for the period. 
countries during October in- oetover ......... 275,988 274,423 65,439 
: September ...... 253,532 259,919 69,753 ay Raia 
creased to 310,181 tons, against August 2.1222!) 281,930 280,150 80,938 Monthly Electricity Production * 
i PROG oe yearn 596 262,927 266,727 78,064 Bp . 
274,423 a year ago. Shipments, ik a 257.738 261,028 78,907 (Millions of kilowatt-hours) 
however, were 5,412 tons under _ May ........... yon saecee re 1934 1933 1932 1931 
5 April .......++.. 221,78 237,00 412 January . 7,681 6,965 7,567 7,956 
production. MOR SEL wets 218,351 218,379 78,498 epruary ... 7,049 6,297 7023 7170 
March ..... 7.117% - 6,687 - 7,828 7,888 
April ...... 7,443 6,478 6,790 7,655 
ELECTRIC POWER PRODUCTION MES. csp. 7,688 7,013 6,650 7,645 
8000 SURO fos Sores 7,472 7,242 6,563 7,529 
AGU Gs = cerns 7,605 7,491 6,547 17,772 
L August ..... 7,710 7,688 6,764 7,630 
I Pasi by September .. 7,199 7,350 6,752 7,540 
a _ DUN G BRADSTREET, Inc. FF ron October .... 7,815 7,479 7,073 7,765 
“ % Uy ZY November .. A pe 7,243 6,952 7,406 
: Y GG Z Y) Z December .. 7,470 7,149 17,773 
4 Y 7 
E Y Y CMA, IE Total ... 85,403 83,153 91,729 
ig y GOGGGZ == 
Oo i) Z Y YW “, Yyz BLM a Y Z * Source: U.S. Geological Survey. 
= 7000 “4 Y WAI, L440 ; 
4 (AZZ jj YUU TA, 
s GY Wi UY Weekly Electricity Output * 
J Z GY WH j Z MMO. (Thousands of kilowatt-hours) 
5 WY WI; 7} ZY Uy L, Z 1934 1933 
=| WH MOM OOROEEL. Nov. 24... 1,705,418 1,607,546 1, 
= , Yy. z “YZ I, 4, Y Yj Z 
= iY LY ZY MOOI: Nov. 17... 1,691,046 1,617,249 1, 
VAY MOO CX MOJO. Nov. 10... 1,675,760 1,616,875 1, 
GG EZGGGZ Yj MOK. YY Noy. 8... 1,669,217 1,588,412 1, 
—GGY —YWUaZG Y OMB OO EEN Oct. 27... 1,677,229 1,621,702 1,533, 
OL , ; Yi GI. Oct. 20... 1,667,505 1,618,795 1. 
6000 cei a way: Oct. 18... 1,656,864 1,618,948 1,507,503 
Oct. 6... 1,659,192 1,646,186 1,506,219 
October electricity production was the highest since March, 1931. The August and September output 
* Source: Edison Electric Institute. 


fell slightly below the same months of 1983 but the October figure showed a rise of 5 per cent. 
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Shipments of glass continers during September were at a record rate. 


Production declined, however, bring- 


ing stocks at the end of the month to the lowest since the beginning of this year. 


GLASS CONTAINER INDUSTRY 


RODUCTION of glass con- 
tainers in September fell some- 
what below the record levels 
of the immediately preceding 
months, but shipments increased 
to the all-time peak of 3,272,000 
gross units. This compared with 
3,080,000 during August, and 2,- 
529,000 in the like month of 1933. 


Production—Glass Containers * 


(Thousands of Gross) 





1934 1933 1932 1931 1930 

January .... 2,770 1,636 1,606 1,703 2,336 
February ... 2,600 1,585 1,548 1,716 2,074 
March ...... 2,920 1,704 1,886 2,102 2,527 
ADFT wc cceee 3,082 1,568 2,027 2,334 2,419 
BORE adios oe 3,252 1,693 2,027 2,481 2,633 
TUNE 2200s 3,160 2,007 1,945 2,565 2,528 
Fay ..ccrcce 8,117 2,822 1,677 2,268 2,841 
August .....« 168 2,492 1,660 2,239 2,380 
September .. 2,860 2,158 1,462 1,948 2,146 
October «oe 2,287 1,750 2,128 2,408 
November ... 2,123 1,508 1,692 1,861 
December ... .....- 1,997 1,462 1,508 1,627 
Total .. 2% . 20,558 24,684 27,280 





* Source: Glass Container Association. 


Shipments—Glass Containers 


(Thousands of Gross) 








1934 1933 1932 1931 1930 

January .... 2,662 1,738 1,743 1,988 2,110 

February ... 2 1,508 1,764 1,926 2,011 
March ...... 1,621 1,963 2,421 
April... 2% 1,682 1,919 2,231 
May <...++8% 1,{ 2,545 
SUNG cect es 2,13 2,491 
GUE vaweseces 2 2,180 
August ..... 2 2,213 
September .. 2,8 2,310 
October ..... 2, ‘ 1,941 
November .. 1,806 1,522 1,587 
December ... .. 1,873 1,366 1,396 

Total ..... . 21,844 25,179 29,153 





* Source: Glass Container Association. 
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Inventories at the end of Sep- 
tember were well below the peak 
of last February, but greatly in 
excess of this time last year. 


Stocks—Glass Containers * 
(End of month) 


(Thousands of Gross) 


1934 1933 1932 1931 1930 
January .... 7,078 5,244 5,697 6,351 6,858 
February 7,719 5,325 5,544 5,948 6,868 
March ...... 7,480 5,406 5,497 5,621 6,962 
April ....... 7,558 5,305 5,639 5,730 6,809 
May ...eee. 7,545 5,036 5,759 6,003 6,662 
June ....... 7,483 4,893 5,695 6,086 6,750 
July ..ccccee 7,567 5,103 5,824 5,887 6,536 
August ..... 7,622 5,033 5,724 5,930 6,507 
September .. 7,215 4,736 5,298 5,536 6,142 
October ..... --- 4,796 5,123 5,709 6,302 
November ... 5,112 5,247 5,872 6,523 
December ... 5,238 5,343 5,855 6,697 





* Source: Glass Container Association. 









FREIGHT CARLOADINGS 


ARLOADINGS of revenue 
Ge freight for the week ended 

November 24 declined to 
561,313 cars, the lowest full week’s 
total of loadings since the week 
of April 7, last. For the past five 
weeks carloadings have shown a 
steady seasonal decrease. 

The decline, however, being 
much less than is normally ex- 
pected for this period, lifted the 
Dun & Bradstreet adjusted index 
of carloadings for the week ended 
November 17 to 62.1, the highest 
point since the week of June 30, 
1934. The index for the November 
24 week dropped slightly to 61.5, 
which compares with 63.7 for the 
corresponding week of last year. 

Loadings in the first 37 weeks of 
this year amounted to 28,193,515 
cars, compared with 26,632,816 in 
the like 1933 period, an increase 
of 5.9 per cent, and with 25,696,670 
in the comparable 1932 period, a 
gain of 9.7 per cent. 


Carloadings by Weeks * 
1934 1933 
585,758 
602,708 
583,073 
614,136 
624,252 642/423 


1932 
493,318 


572,623 


6 5 
649,690 
625,089 
621,658 


562,730 
645,780 
605,516 


* Source : Association of American Railroads. 


537,767 





FREIGHT CARLOADINGS 
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Carloadings continue below the corresponding periods of last year. 


1933 1934 


The decline in recent weeks, however, 


has been much less than the normal egeasonal decrease fer this period of the year. 





NOVEMBER BUILDING PERMITS 


UILDING permit values in 
November declined rather 
sharply from October and also 

fell slightly below the November, 
1933, record. For the 215 cities 
regularly reporting, permits last 
month totalled $27,413,602, as com- 
pared with $37,501,122 in the pre- 
ceding month and $28,021,688 in 
the corresponding period of last 
year. This represented a drop of 
26.9 per cent from October, where- 
as the normal seasonal falling off 
is about 12 per cent. The decrease 
from a year ago amounted to 2.2 
per cent. 

Following is the record for No- 
vember this year and last: 


November, November, Change 
P. Ct. 
New England.... $1,826,203 $2,540,599 — 28.1 


Middle Atlantic. 9,123,476 12,964,776 — 29.6 
South Atlantic... 38,353,420 1,872,212 + 79.1 
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November building permit values turned downward, the decline of 26.9 per cent from October contrasting 
with a normal seasonal decrease of about 12 per cent for the period. 


Contrast with November a year 
ago, however, shows increases in 


five groups and declines in three. 



































East Central.... 4,006,026 2,113,266 + 89.6 
South Central... 2,965,671 1,553,185 + 90.9 Ke : 
West Central... 1,759,884 1,013,762 + 73.6 Building Permit Values (Monthly) 
Mountain ...... 644,613 323,783 + 99.1 (215 Cities) 
bead deeie's 8,734,809 5,640,105 — 33.8 
rare f 1984 1988 1982 
Total U. S....$27,413,602 $28,021,688 — 2.2 Jan. .... $20,825,055 $17,744,805 $42,429,665 
New York City.. $5,794,025 $10,748,638 — 46.1 feb. ..... 19,326,964 17,161,943 40,858,938 
Outside N. Y. ©.$21,619,577 $17,273,055 + 25.2 Mar. .... 25,505,005 17,798,441 37,676,746 
April .... 29,280,666 22,091,417 47,741,687 
See va ae : May ..... 43,825,268 31,525,523 34,566,714 
The decline in building permits june '!'!: 28,621,565 34,098,384 32,173,221 
: July .22 2: 33/899.650 29,484,891 27,150,469 
as compared with October was ‘aug.’ :.:: $4,452,738 82,891,868 21,505,195 
Sept. .... 26,567,925 32,243,704 380,437,268 
general throughout the country, oet.’.!!!! 87,501,122 26,198,342 26,107,428 
. . Nov, ....-- 27,413,602 28,021,688 29,301,309 
only one section, the Mountain De. 1...) 1... 24,915,270 23,279,690 
States, showing an improvement. Woieles. . ise sgt $813,676,276 $399,288,980 
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Shipmente continued below production during November with the result that stocks at the end of the 
month increased 5,049 tons to 116,076 tons, the highest level since June 30, 19388. 


12 


ZINC STOCKS INCREASE 
FURTHER increase in 


smelters’ stocks of zinc 

was reported during No- 
vember by the American Zinc 
Institute. This followed similar 
gains in the three preceding 
months, bringing the total stocks 
at the end of November to the 
highest point since June 30, 1933. 
The average price of zinc for the 
month just ended was 3.73c. per 
pound, East St. Louis, represent- 
ing a steady decline since last 
February and the lowest level 
since April, 1933. 

Production rose to 35,003 tons in 
November. This was only slightly 
above the October output, but ex- 
ceeded the November shipments of 
29,954 tons by 5,049 tons, with a 
consequent increase in stocks on 
November 30 to 116,076 tons. 


Zinc Stocks, End of Month * 





(Short Tone) 
1934 1933 1932 

January .... 111,982 128,561 129,909 
february ... 109,793 183,357 129,532 
MATCH. cicecs 110,761 139,296 129,477 
April widsckets 109,375 141,864 132,020 

BE a aiah oc She 104,73 5,551 132,575 
, OT 99,689 122,891 134,027 
SULT: oc Sepaes 7,58 8,157 135,902 
August ..... 102,192 f. 133,153 
September .. 106,794 fs 125,775 
October .... 111,027 95,424 121,840 
November ... 116,076 101,223 121,948 
December ... aE 105,560 124,856 

* Source: American Zine Institute. 
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PNEUMATIC CASINGS—SHIPMENTS AND INVENTORY BITUMINOUS COAL OUTPUT 
me i I ) M ILD weather prevailing dur- . 
; Prepared by n | ing November was reflected 
10 nT mee sup 1 IO ts aaa ts ' ] in a smaller output of bi- 
% ; 1 [J INVENTORY ] tuminous coal, which dropped 
Z sh j I from 32,573,000 tons in October 
% TI] ; an to 30,298,000 last month. The 
z a } November figure also fell slightly 
ro) below the production total for the 
2 + same month of last year. For the 
O 4 eleven months of this year bitu- 
4 minous output amounted to 
S > 325,962,000 tons. 
Monthly Bituminous Production * 
(Tons) 

1932 1933 1934 1934 1933 1932 
A steady decline in stocks of pneumatic casings from the peak figure at the end of last April, brought 7 ae PKS ethd orees 008 38'383'000 
the inventory total as of September 30 to the smallest level since September, 1933. Mar. ... 38,497,000 23,685,000 32,676,000 
ADT. ... 24,172,000 19,528,000 20,568,000 
ay ... 28,100,000 22,488,000 18,627,000 
PNEUMATIC CASINGS the monthly report of the Rubber july :1: 25'280‘000 29;48z'000 18;,093;000 
Manufacturers’ Association, Inc. ae aa 2 ee oes 3e's09 000 38 bes'000 


took . . CIlD B2i573} 
rrr Wi eae? ; Production during September Nov. ..: 30,298,000 30,582,000 31,038,000 
place in the production o aggregated 2,936,000 casings. Dee. 225° eee ees 29,600,000 31,522,000 








automobile tire casings dur- Total. vecscvees 327,940,000 309,710,000 
ing September. Shipments ex- Stocks of Pne atic Casi gs = * Source: U. S. Bureau of Mines. 
ceeded production, however, b (Thousands of Unite) ai : 
b ps 000 it th ; ei 1984 1988 1982 1931 Weekly Bituminous Production * 
about 200,000 units, with a COMSE- january |... 9,684 7,287 7,912 8,957 (Daily average output, tons) 
quent decline in stocks to 8,419,000 Zebrusry...... 10,725 7.877 9.172 8.586 Rati 1934 1933 1932 
11,981 6,778 9,846 10,031 Nov. 24... 1,204,000 1,220,000 1,305,000 




















units on September 30, the small- aah -. 14,127 6,760 9,879 10,812 Nov. 17... 1,275,000 1,278,000 1,283,000 
est inventory figure since Septem- jij -::2::..:) “9437 Gisaa. 1208 ‘91919 Nov. oe 4.222,000 4,169,000 T3iT-o00 
August ........ 8,697 7,070 6,659 8,896 ct. 27... 1,186, ,2380, 247, 
ber 30, 1933. Stocks have been de- September aoaame 1,595 fae Sikes Oct. 20... 1,183,000 1,172,000 1,300,000 
Bem ® ee gee ee mee Farr ,46 6,876 8,300 ct. tee > , > > ’ x 
clining steadily since the end Of November... "1"! g'oa7 «7454 «7'919 «Oct. 6... 1,178,000 "948,000 1;209,000 
last April, when they stood at 11,-  Pecember....-- ----- 8,888 7,644 7,775 Sept. 29... 1,217,000 1,146,000 1,132,000 
081.000 units. the highest to tal * Source: Rubber Manufacturers’ Association, Inc. * Source: U. S. Bureau of Mines. 
’ ’ 
since June 30, 1930. 
ancien BITUMINOUS COAL PRODUCTION 
Shipments of Pneumatic Casings * 2 
(Thousands of Units) [ 
1934 1933 1932 1931 
January ....... 8,222 2,697 3,253 3,744 
February ...... 3,285 2,292 2,553 8,402 
March ......00. 2,092 2,954 4,122 
BMP oka: 4438 3,654 3,698 4,932 i 
PE Rae tee 5,382 5,180 4,258 5,415 
SUMS co cccsecce 5,228 6,305 10,065 5,572 
PONE aiid «cece: tiv:s 4,157 5,497 2,404 5,462 
AGMOR o's 5:35. 4,308 4,707 2,655 4,960 | 
September ..... 3,183 3,503 3,082 3,932 z 
QCRODER ccccces csece 2,537 1,799 2,852 e r 
November ......  ...0+ 2,197 1,711 2,887 \ 
December ...... crt _8,5381 1,819 _2,781 S , My 
ML cc ines,. lanes: 44,092 40,251 50,061 Z N v aoe tag P 
* Source: Rubber Manufacturers’ Association, Inc. a 
= 


Shipments of pneumatic casings Peniieeel 
for the month of September DUN G BRARSTREST, tne. 
amounted to 3,182,903 casings. 
This was a decrease of 26.1 per 
cent from August, this year, and | 
9.1 per cent from September, 1933, 





























ria . 1930 1931 1932 1933 1934 
giving the smaliest monthly total 

i s The chart shows the weekly movement of daily average production. The daily awerage output during 
since November, 1933, according tO November showed a small increase over October, although the total output displayed a slight decline. 
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LETDOWN IN BOOKINGS HALTS 
UPTREND IN SHOE TRADE 


HE substantial gain in 





pairs, production for the 





shoe production during 

the first five months of 
the current year gave 
promise that the total for 
1934 would approach close- 
ly that of 1929, when 361,- 
407,000 pairs were manu- 
factured and represented 
the peak since 1923. When 
it was found, however, that 
cattle slaughtering for the first 
half of 1934 reached the largest on 
record, with the exception of 1918, 
hide and leather markets were de- 
moralized, the price structure 
weakened, and retailers withheld 
orders until some degree of stabil- 
ity could be attained. Asa result, 
operations have receded from ca- 
pacity levels during the first quar- 
‘ter to around 60 to 70 per cent of 
‘normal, with some factories run- 
ning only part time. 

The wide fluctuations of hide 
prices since June enabled many 
manufacturers to gain a price ad- 
vantage by accumulating material 
when the lowest points were 
touched, so that net earnings are 
slightly higher than last year, 
when profits averaged 8 to 10 per 
cent of the total invested capital. 
With operations now lower than 
during the Spring months, how- 
ever, and no reduction of produc- 
tion costs in prospect, most of the 
leading producers have revised 
downward their earlier estimates 
of profits for 1934. 

In spite of the disappointment 
over the results of the Summer, the 
immediate future is being faced 
with more confidence, due to the 
abandonment of plans for Govern- 
ment-operated factories for the 
manufacture of shoes, gloves, and 
leather jackets for the needy. It 
has been decided to carry on such 
work in established commercial 
plants, on bids which will permit a 
profit and in communities where 
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Monthly production through May eaceeded 
the comparative figures for every month back 
to1923. Sharp recession during Summer will 
hold year’s output only slightly above 1933. 
Pressure for price concessions continues 
strong, due to confusion in the hide mar- 
ket situation. Failures near all-time low. 


such operations will prove of the 
greatest aid to the local unemploy- 
ment situation. 


Production Curtailed 


Every month this year, until the 
end of May, output of shoes ex- 
ceeded the monthly comparison of 
every year back to 1923. After the 
middle of June, however, when 
manufacturers completed their 
runs on Summer merchandise, 
schedules commenced to taper off. 
There was an unprecedented de- 
mand for sport oxfords and white 
shoes, which kept many factories 
partly employed until the end of 
July, but the total production for 
that month receded to 27,981,619 
pairs from 28,378,697 in June, or a 
decline of 1.4 per cent. 

The slowness with which Fall 
orders were placed during August 
held production down to an esti- 
mated total of 31,500,000 pairs, 
which was a gain of only 12.6 per 
cent over the July figures, and 
represented a decline of 14.9 per 
cent, when compared with the 


‘August, 1933, output of 37,019,170 


pairs, which was the highest total 
reached since October, 1929. 
Manufacturers are not enthusi- 
astic regarding the outlook, and 
Fall output is not expected to 
equal that of the Spring months, 
when production rose to 35,356,680 
pairs in March, the largest for any 
month since August, 1933. 

With preliminary figures plac- 
ing the August output at 31,500,000 


eight months of 1934 totals 
247,149,305 pairs, as com- 
pared with 243,902,366 for 
the same period of 1933, 
which leaves an increase of 
only 3,246,938 pairs, or 1.3 
per cent. When contrasted 
with the 239,188,000 pairs 
manufactured during the 
corresponding eight 
months of 1929, however, which 
was the peak year for the industry 
in the past decade, an increase of 
3.3 per cent is revealed. While 
many of the leading wholesalers 
throughout the country report 
large bookings for late September 
and October delivery at fairly 
good prices, new manufacturing 
orders are scarce, and factories 
currently are finishing up old 
orders and preparing sample lines 
for Spring. 


Sales Below Spring Peak 


During the Spring months, re- 
tail sales averaged 40 to 50 per cent 
ahead of the comparative total of 
1933, but the gradual decline which 
appeared in June and continued 
until mid-August held the gain for 
the first eight months down to 20 
to 30 per cent. Sales of Fall and 
Winter footwear thus far have. 
averaged 15 to 30 per cent larger 
than for the corresponding period 
of 1933. In general, there has been 
a larger demand for the better 
grades of shoes than was the case 
last year, but the bulk of the sales 
still is being made in women’s and 
children’s popular-priced staple 
lines. 

In many sections of the country 
the steady widening of the demand 
for work shoes has bolstered vol- 
ume, with sales running larger 
than at any time since 1931, and 
the 1933 sales totals are being ex- 
ceeded by as much as 40 to 50 per 
cent, due to the increased employ- 
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ment among the laboring classes 
through the activities of the vari- 
ous Federal agencies. 

As aresult of the confidence 
growing out of Federal agricul- 
tural relief measures, there has 
been a revival of buying in the 
drought-affected States, and sales 
there have increased 40 to 50 per 
cent since the middle of August. 
In fact, the widest increase in sales 
during the balance of the year 
doubtless will be reported for the 
agricultural districts, as gross 
farm income is larger by $1,000,- 
000,000 or more than it was last 
year. 


Price Trend Unsettled 


The trade is bearish on shoe 
prices, an attitude which involves 
tanners, manufacturers, whole- 
salers, and retailers. Although 
many of the leading producers of 
shoes have marked prices down 5 
to 10 per cent below previous quo- 
tations, particularly on the men’s 
lines, they are finding it increas- 
ingly difficult to meet the require- 
ments of their large-quantity pur- 
chasers for price concessions. The 
reductions announced by some of 
the chain group distributors has 
complicated the situation further, 
and the pressure for lower prices 
continues strong, with many re- 
quests being received for readjust- 
ments on orders previously placed. 

Up to the middle of August, col- 
lections with wholesalers were 
good, with the average fully 10 to 
15 per cent better than for the same 
period of 1933, but currently the 
reports are averaging only fair. 
Retailers located in the small 
manufacturing towns have suffer- 
ed from poor collections for the 
last three months and have found 
no improvement in this respect 
over 1933. These retailers slowly 
are placing their sales on a strictly 
cash basis, which has tended to 
curtail volume and to increase the 
call for lower-priced merchandise. 
Due to the larger production, out- 
standings on manufacturers’ 
ledgers are heavier than a year ago, 
but the collection ratio is classed 
as improved. | 
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Atlanta 


Manufacturers and jobbers re- 
port easing off in sales during 
August, attributed to the decline 
in price of hides and unsettled 
conditions in the textile trades. 
Money volume is but little chang- 
ed from 1933, though unit sales 
were off 5 to 10 per cent. Retail 
sales in women’s shoes have been 
good and 10 per cent over last 
year’s, but men’s shoes were only 
slightly larger. 


Baltimore 


The shoe and leather industry 
experienced a revival early in the 
current year. Production of shoes 
increased in value some 30 per cent 
for Spring business over the corre- 
sponding period of 1933, while the 
increase in unit production was 
only slightly less. 

Fall output to the middle of 
September reflected an increase of 
some 25 per cent over last year’s, 
notwithstanding the artificial stim- 
ulus given business at that time 
through an effort to pile up inven- 
tories and beat rising costs. At 
present, there is a tendency to hold 
inventories close to immediate 
needs. 

Popular-priced and staple lines 
are in most demand, and such 
stocks are quickly moving into re- 
tail channels. Prices have remain- 
ed fairly firm since the early sea- 
son’s decline, though there is a 


tendency toward weakness in some 
lines of shoes. 


Binghamton 


The shoe and leather industry 
here seems to be in better condi- 
tion, generally speaking, than it 
was a year ago. Production for 
the year to date is 23 per cent more 
in dollars than it was for the corre- 
sponding period last year, but the 
volume of sales units is down 
about 6 percent. Prices generally 
are up about 23 per cent, but are 
more stabilized, with a slight up- 
ward trend. 


Cincinnati 


During the Spring and early 
Summer of this year, production 
of women’s shoes reached capacity 
proportions. From a standpoint 
of profits and sales, progress in the 
industry was outstanding. During 
that period sales were approxi- 
mately 50 per cent in excess of the 
volume transacted during the cor- 
responding period last year.’ 

During August, a reversal of the 
trend became noticeable and sales 
since have slumped to levels that 
now are somewhat subseasonal, 
this being attributed to the cau- 
tious attitude on the part of 
buyers, who doubtless are in- 
fluenced by Federal legislation and 
unstable prices. Manufacturers 
claim no important change in costs 
are contemplated, but present quo- 
tations are higher than they were 


MONTHLY PRODUCTION OF BOOTS AND SHOES 
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For every month this year until the end of May, production exceeded the 
While August output was 12.6 per cent above July, 
August, 1933, bringing the total for the eight months to 247,149,305 pairs, 


year back to 1928. 


monthly comparison with every 
it dropped 14.9 per cent under 
or only 1.3 per cent over 1938. 
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last year. Popular-priced grades 
consisting of suede strap styles, 
oxfords in black and brown, also 
dress pumps of kid, are among the 
best-selling items. 


Cleveland 


Shoe production in the Fourth 
Federal Reserve District expand- 
ed 7.8 per cent in the first half of 
the year. Output was greater than 
in any similar period since 1927. 
In July and August, the industry 
was unsettled by the Government 
slaughtering program, which caus- 
ed a weakness in hides, but fears 
of a glutted market have been 
allayed. 

This city is not a manufacturing 
center, and activity is confined to 
the wholesale and retail distribu- 
tion of shoes and leather goods. 
Sales for the first eight months 
showed a gain estimated at 20 to 
30 per cent. In the Spring, busi- 
ness was running as high as 40 per 
cent ahead of last year, but July 
and August were quiet. Demand 
has been for a somewhat better 
grade of merchandise than a year 
ago. Prices are firm. 


Dallas 


Representative wholesalers of 
shoe findings and machinery re- 
port their sales to September 1 as 
exceeding those of the correspond- 
ing period of 1933 by about 30 per 
cent. There was a decided in- 
crease in the volume during the 
early part of September, due both 
to seasonal influences and to fairly 
general rains which have brought 
a much improved feeling in the 
trade. 

Prices of rubber heels have ad- 
vanced around 10 per cent in the 
last three months, but leather 
prices have shown a slight down- 
wardtrend. Distribution of shoes 
is active and well ahead of a year 
ago. The demand still is in the 


' lower-priced lines. 


Kansas City 


Retail distribution of shoes is 
the most important in this line, and 
the larger stores report that up 
until September 1, the volume for 
the year averaged about 10 per cent 
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in excess of that for the corre- 
sponding period last year. The 
September business also was better 
than last year. ; 

Although the majority sales are 
made in the most moderate-priced 
and cheaper grades, there has been 
about the same ratio of increase in 
the better lines. It was expected 
that business for the balance of the 
year would show a fair activity, 
although the same rate of gain may 
not be recorded. 

In the wholesale trade, confined 
primarily to the cheaper work 
shoes and leather findings, there 
was generally reported a more re- 
cent satisfactory turnover, but for 


the Summer months sales were 


somewhat sluggish. Prices appear 
to be more or less steady. Several 
months ago, when there were ris- 
ing markets, there was rather 
heavier purchasing, and this heavy 
stocking accounts for the slower 
sales during the past few months. 


Minneapolis 


Following a nice increase in vol- 
ume in the late Winter and early 
Spring of the current year, there 
was a sharp decline during the late 
Spring and early Summer, grow- 
ing out of drought conditions. As 
a result, apparently, of confidence 
in Federal agricultural relief 
measures, there has been a revival 
of buying. Sales for the year up 
to this time are about 12 per cent 
ahead of last year. 

Factories now are operating at 
a good percentage of capacity and 
have orders booked, largely from 
country merchants, which appear 
to insure continuance of activity 
through the balance of this year. 
There has been no material change 
in prices. 


Newark 


There are few manufacturers or 
wholesalers of shoes and leather 
footwear in this district, due to 
the concentration of manufactur- 
ing units elsewhere and the prox- 
imity to the New York market. 
The principal leather activities in 
this district are confined to 
processing of fancy leathers and 
manufacturing of leather novel- 





ties. These processors and manu- 
facturers have found an increas- 
ingly ready market for their 
products in 1934 and sales are run- 
ning approximately 15 per cent 
ahead of 1933 for the third quarter. 
This is a center for kangaroo 
leather processing, which has 
been selling well this year as a 
specialty. 

Country retailers of shoes and 
footwear are divided into two 
classes. Retailers located in small 
manufacturing towns have suffer- 
ed from poor collections during 
the past year and have found no 
improvement in this respect over 
1933. 


Portland, Ore. 


Production in various factories 
has shown an increase of some 10 
to 25 per cent over a year ago. Dis- 
tribution is largest in the low- 
priced merchandise. Price trend 
is downward. The outlook is re- 
garded as uncertain. 


Reading 


Shoe manufacturing in this dis- 
trict is confined to women’s and 
children’s shoes, for which there 
has been a growing demand so far 
this year. Production in large 
factories is reported from 5 to 8 
per cent above last year. The best- 
selling item has been children’s 
school shoes. 

Prices have held up well so far, 
but there is prospect of changes, 
depending on the leather market, 
which is uncertain. Outlook is 
favorable. 


Richmond 


The shoe industry in this sec- 
tion has enjoyed a good year. In 
early Summer months, however, 
production exceeded consumption, 
and plants noted a substantial fall- 
ing off in orders during August. 
The wholesale trade was quiet dur- 
ing September, with dullness fur- 
ther augmented by the labor situ- 
ation in the Carolinas. 

Prices are only slightly off, and 
a stiffening is expected before the 
end of the year. A broader market 
is likely during the closing quar- 
ter, the improvement being the re- 
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sult of increased buying power in 
rural sections. 


St. Louis 


Operators in this territory re- 
port a general lull in the shoe and 
leather markets, as compared with 
the earlier months of the current 
year and the corresponding period 
in 1933. The recession, however, 
is noted by some as being due 
principally to seasonal factors, and 
the fact that the industry was ab- 
normally active during the Sum- 
mer months a year ago. 

Present production is consider- 
ably curtailed. Some large manu- 
facturers are operating on a part- 
time basis, although operations in 
July were conducted on an 85 to 
90 per cent of capacity basis. The 
let-down in demand is attributed 
to fear on the part of retailers of 
a downward price trend, as a result 
of Governmental activities in the 
hide market. 

June sales were reported about 
one-third below those of May, and 
one-fourth less than those of June, 
1933. The July volume recordeda 
27 per cent rally, but remained 
about one-third smaller than that 
of the same month a year previous. 
The prolonged demand during 
these months for Summer foot- 
wear, as a result of unusually 
warm weather, was an alleviating 
influence. 

Despite the current recession in 
demand, local firms report sales 
for the year to date to exceed by 
15 to 25 per cent those of the corre- 
sponding period a year ago. 


Scranton 


The activity in the shoe and 
leather trade in this section is con- 
fined solely to wholesale and retail 
divisions, since no manufacturing 
has been done here for a number 
of years. Sales in the wholesale 
line, as compared with the corre- 
sponding period of 1933, show an 
increase of 20 per cent in value and 
10 per cent in volume. Distribu- 
tion has been general, with 
‘ medium-grade items leading the 
demand. 

The price trend is 15 per cent 
below the figure of last year at this 
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time and, if any changes occur in 
that connection in the near future, 
it is expected that same will be 
slightly downward. 


Syracuse 


Production for the first two 
months of the third quarter ap- 
proximately were 30 per cent 
ahead of the corresponding period 
in 1933. However, orders are 
pretty well filled at present, and 
manufacturing operations for the 
next sixty or ninety days will be 
dependent upon the volume of 
business done by retailers. Re- 
tailers are buying with caution, 
but there is a reasonable degree of 
confidence throughout the indus- 
try and changes in prices are not 
looked for. 


Wichita 


The shoe and leather trade in 
this district is confined to whole- 
saling of findings, and average de- 
mand is reported for sole leather, 
and laces, with white shoe polish 
the best-selling item. Prices have 
been cut to the bone, but both sales 
and collections are better than in 
1933. While the drought has.been 
responsible for a rather pessimis- 
tic outlook for the future, recent 
rains will help considerably, and a 
gradual improvement in buying is 
looked for. 


Failures at All-Time Low 


Continuing the sharp reduction 


in failures which started during - 


the late Spring of 1933, the decline 
during the current year probably 
will bring the total down to the 
lowest on record for the shoe 
trade. For the first eight months, 
manufacturers went into bank- 
ruptcy at the rate of 2 a month, as 
compared with a monthly average 
of 3 in 1933. In the wholesale and 
retail division, bankruptcies have 
been halved, a monthly average of 
17 for the first eight months con- 
trasting with an average of 34 for 
the twelve months of 1933. The 
loss which the shoe trade will suf- 
fer through failures will be from 
50 to 60 per cent less than a year 
ago. 

In 1932 the number of failures 


in the shoe trade, as well as the 
amount of the defaulted indebted- 
ness, reached an all-time high at 
800 and $17,984,078, respectively. 
Starting with May, 1933, the down- 
trend of failures became pro- 
nounced and by the end of the year 
these had decreased to the smallest 
total recorded since 1929, with the 
number dropping to 504, a decline 
of 37 per cent, while the money 
loss was reduced to $7,576,979, 
which was lower by $10,497,099, or 
57.9 per cent, than the 1932 total. 

The complete insolvency record 
of the shoe trade since 1927, in- 
cluding the first eight months of 
1934, as compiled by Dun & Brad- 
street, Inc., shows: 


Manufacturers of Leather 


Year Number Liabilities 
WOE ac cctntinwceere 2 $112,100 
Wes sicicgeavea ie 2 40,043 
FS St ar 6 222,988 
AOE bi naeweumen es 8 407,917 
BINNEY cua gaat ees 3 287,610 
RE Ren 9 524,406 
ct er ee 5 105,586 
SOG: <i dc daw eenns 2 9,85 


Manufacturers of Leather Goods 


Year Number Liabilities 
1 Se Pea 12 $146,800 
BEC Scand te cues 2 334/800 
1011 EU a eee 25 398,800 
TE x\e's didie wale aia 18 210,100 
SO ci S chee bone 27 2,145,459 
BEC. ou sa ctcaa, 35 462,047 
1b ea gpa meee ep hes 37 1,074,604 
5 Re Sea 16 286,536 
Manufacturers of Shoes 
Year Number Liabilities 
it RO Taso Ber 85 $5,059,582 
Bac ken os 4 foes 4 5,258,546 
5 Ra het ee 11 384,429 
Ti ee eat 38 1,843,901 
> RR aes eee" 67 2,075,435 
EGS > wis Vou euas 43 8,290,166 
WS ork Soe 38 1,987,109 
MB STA 34 1,124'028 
Wholesalers and Retailers of Leather 
Year Number Liabilities 
pS eee ees 14 $365,934 
WOMENS oc 6.ccea ae 6 ware 14 158,100 
BRS aio ete ane ee 1 6,000 
Se oe ae 18 248,100 
SUE ewan en 26 416,616 
ES 8 @ osm woolyareters 18 779,557 
2 Ae ee Rone 9 74,837 
ON Ss ike wien ae 4 34,086 


Wholesalers and Retailers of Leather 


Goods 
Year Number Liabilities 
DEG ia ccd te eeaas 16 $122,332 
MNES Ghd dk sretace a hehe 23 257,508 
Bee dio sot orca cede. 33 489,736 
DONG Wiss 6 vice eee 36 1,482,300 
PRIN ous a6 ladle sks 31 346,032 
ROME oa eso cet Sake 27 667,565 
SEL eae > bsalele'ces 47 483,613 
BONN sore Ch es onda 31 322,937 


Wholesalers and Retailers of Shoes 


Year Number Liabilities 
DSP ee 488 $5,944,172 
RN Sawis Ueda ee 500 5,191,396 
<A ear ra 453 5,452,097 
1 re are 543 5,655,521 
SS aS Daciwcas 762 9,875,768 
De how's eulidns cKa 757 9,693,912 
Re 6 sves eee eat 466 5,589,870 
BOGGS keds vcsceues 165 1,834,790 


(*) January to September, inclusive. 
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NOVEMBER FAILURES REDUCED 
A 1O'vEr coe 


FTER the temporary in- 
crease in business insolven- 
cies in October, the down- 

ward trend was again resumed in 
November, for which month the 
number of business defaults in the 
United States was close to the 
lowest for any month of the year, 
with the exception of September. 

The records showed 923 business 
failures for the month just closed, 
compared with 1,091 similar de- 
faults in October and 1,237 in 
November of last year. 


Quarterly Failures 


1934 1933 P. Ct. 1932 


November ...... 923 1,287 —25.4 2,073 
October .....-.- 1,081 1,206 —9.5 2,273 
September ...... 790 1,116 —30.0 2,182 
August. .......06 929 1,472 —87.0 2,796 
TOly .ccccccccce 912 1,421 —35.8 2,596 


Third Quarter. 2,631 4,009 —34.4 17,574 


June ...--..20-- 1,033 1,648 -—37.3 2,688 
May ..-ce-ceeee 977 1,909 —48.8 2,788 
April .........- 1,052 1,921 —45.2 2,816 

Second Quarter. 3,062 5,478 —44.1 8,292 
March ........- 1,102 1,948 —43.4 2,951 
February ......- 1,049 2,378 —55.9 2,732 
January .....-..-- 1,364 2,919 —53.3 3,458 


First Quarter.. 3,515 7,245 -—50.1 9,141 





DUN’S INSOLVENCY INDEX 
Ratio of Commercial Failures to Each 10,000 Business Concerns 





Monthly 

1934 1933 1932 1931 
JANURTY 000000 82.5 179.4 201.8 188.4 
February ...... 71.9 159.0 165.9 169.0 
eee 64.2 111.4 159.7 146.0 
RE. hin. 6 5 uo 65.4 115.3 158.0 134.1 
ON OO Peer 59.2 118.9 162.0 131.7 
SS SRE 63.1 99.9 155.2 112.4 
PTR Te rs: 56.9 90.4 156.3 112.1 
Se er ee 54.3 86.7 155.5 111.3 
September ..... 53.6 71.0 182.1 114.0 
a A a 66.2 76.6 1387.8 134.7 
November ..... 65.3 82.1 1380.9 141.2 
December ...... Ae 74.0 145.3 158.8 


ME oer aa --s 103.6 153.3 133.4 
11 months.. 63.9 106.2 visite 


The reduction from October 
this year was equivalent to 15.6 
per cent, while the drop from the 
November, 1933, total amounted 
to 25.4 per cent. Some increase in 
November over October is not un- 
usual, but a year ago it was only 
2.6 per cent. 

For the eleven months of 1934 
there were 11,222 business failures 
reported in the United States, 
compared with 19,175 for the same 
time last year, the reduction this 
year being 41.5 per cent. 


RECORD OF NOVEMBER FAILURES 
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The number of failures in November dropped to 923 from 1,091 in October. This was the smallest total 
recorded for any November in fifteen years, and represented a decline of 25.4 per cent from the 1,287 
failures in November, 1988, and a decrease of 55.5 per cent from the 2,073 set down for November, 1932. 
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5-Year Average 7-—— Monthly, 
1930 1925-29 Ratio 1922 1921 1920 
150.2 139.5 160.0 178.7 126.2 27.8 
146.7 128.2 147.0 168.7 123.4 26.1 
128.4 110.4 126.6 144.8 98.1 27.6 
125.0 107.4 123.0 137.3 93.8 26.6 
119.9 104.5 119.8 124.4 88.5 27.5 
114.4 100.8 115.6 105.4 82.7 29.5 
112.4 95.7 109.7 110.4 93.6 29.9 
105.7 90.9 104.2 99.8 93.4 29.4 
112.9 87.2 100.0 98.5 94.5 30.3 
117.0 90.2 103.8 107.3 109.8 105.8 
127.0 107.1 122.8 112.8 132.8 109.7 
140.7 112.0 128.3 114.0 159.6 116.2 


120.7 105.6 ..... 119.4 102.0 48.8 


The reduction in liabilities for 
nearly every month this year has 
been very large. For November, 
liabilities reported amounted in 
the aggregate to $18,349,791. Only 
for September was the amount 
smaller this year than that re- 
ported for last month. Comparei 
with November, 1933, when liabil- 
ities shown amounted to $25,353,- 
376, the reduction this year was 
$7,003,585, equivalent to 27.6 per 
cent. 5; 

For the eleven months of 1934, 
liabilities for all business failures 
reported aggregated $244,337,566, 
against $475,630,152 for the same 
period last year, or a decline of 
48.7 per cent. 


Insolvency Index Lower 


Dun’s Insolvency Index for 
November registered 65.3, com- 
paring with 66.2 for October and 
82.1 for November, 1933. The 
slight decline from October serves 
to illustrate the temporary in- 
crease that occurred in that month, 
when the insolvency record was 
above any preceding month this 
year back to February. 

The Insolvency Index for the 
month just closed shows about 
the normal increase over the 
record for the earlier months of 
the year. There was a gain of 
11.7 points over September, the 
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latter being, as is generally the 
case, the low point of the year. 
The increase for November last 
year over September, which also 
was the low point of the year, was 
12.0 points. 

Going back to the five-year 
average, 1925-1929, inclusive, there 
was an increase from September 
to November of 19.9 points. The 
September figures in those years 
were also at the low point. Re- 
duced to a percentage basis, the 
gains shown for the three periods 
were, respectively, 21.8 this year, 
17.1 last year, and 22.8 per cent 
for the five-year average. 

Throughout all of 1934 the 
Insolvency Index for each month 
has been below that for 1933. The 
average for the eleven months of 
the current year was 63.9 and 
compared with 106.2 for the same 
period of the preceding year. The 
ratio of business failures in the 
United States for 1934, to the num- 
ber of business concerns, which 
the Insolvency Index measures, 
will be the lowest for any year 
back to 1920. 

In that year, especially in the 
first nine months, the influence of 
the very high prices, and excep- 
tional activity incident to the 
European War had not been en- 
tirely dispelled, and business fail- 
ures were relatively and actually 
at a very low point—the lowest, 
with the exception of the preced- 
ing year, in the record of the last 
half century. 

The indications now are that the 
insolvency record for 1934 will be 
the lowest chronicled, for any year 
back to 1920, when 8,881 failures 
were reported; for the two years 
preceding 1920 the number was 
6,451 and 9,982, respectively. 


Geographical Divisions 


By geographical sections the 
improvement in the November 
report on business defaults. last 
month was most marked in the 
Southwest. Separating the fail- 
ure figures by Federal Reserve 
Districts, there were three dis- 
tricts where the number of busi- 
ness defaults last month were 
about one-half the number re- 


DECEMBER, 1934 


Failures by Federal Reserve Districts—November 








r———Number——,, cr Lia bilities —-—_-— 

Districts 19384 19383 1932 1934 1933 
MG CEE: on 654k eee peta wees eoaree 114 138 192 $1,801,750 $2,525,143 
PE SOR EE os 5 oc SoS eee bo Seat ese 287 311 494 5,417,973 6,929,758 
DPT EE Fisk disci y0 Hee eme geead adleees 44 68 129 1,298,291 2,601,853 
CNG: CE ee Sr.cw cera Che ube bre vice 87 83 196 2,966,932 2,191,598 
BIGNIOONA CO oo ns Bre veka iee ee ecetes 39 64 147 550,602 1,495,124 
UII TRO Ny og iaciec ho Sara Mera ore aa dine aceiarenere 29 49 109 287,233 578,973 
CONROE Seca cake Ocul ss ewevnenses 100 172 257 3,016,083 4,618,026 
Py CB ii oik. Faia bu dine a wiewed Gales es ee 24 47 74 283,561 578,883 
MT CU 8 ooo c ce cloak cee ATES 28 46 70 197,224 660,519 
Le SIONS 65 exdoereeawewbenden's 34 75 108 564,470 868,533 
CERES vce cs lecev at kiews ake vlelwrarats 17 32 96 223,903 527,099 
Mae Demneines.. C82) 6 ios 6s rea Cees 120 152 201 1,741,769 1,777,867 
Tee Wetted Bieta ssc ok ccc vee ws 923 1,237 2,073 $18,349,791 $25,353,376 


November, 1934 


-—Manufacturers- 


Districts No. Liabilities 
IME ats 6% Ke ceioales 29 $428,725 
eae er ae 84 1,826,711 
WN iad os kee ode éwen 13 753,771 
Ce ee ae 21 1,396,324 
MARR Sf Craediiwe eas 6 255,526 
os GE perenne ce 2 96,000 
WONMIEN 5.5. dina Wie vacaa.< 27 937,131 
TE ba ckdoccccens 5 156,045 
PMS he donet cess ait 2 9,936 
NING 6 icc ges Orne + 14,039 
pO ice ee 2 10,881 
oa ee ae 28 516,627 

Total UU. 8.0.5. 223 «$6,395,716 

Total, Nov., 19838 311 $7,808,470 


ported in that month last year. 
These three districts were the St. 
Louis, Kansas City and Dallas 
Districts. 

For the three large districts in 
the East, those covering New 
York, the New England States, 
and the Philadelphia District, 
there was a reduction in the num- 
ber of business defaults, but the 


co Trading——_, c—Other Com’l-—, 


No. Liabilities No. Liabilities 
63 $621,352 22 $751,673 
163 2,284,866 40 1,312,396 
29 514,374 2 30,146 
58 1,160,557 8 410,051 
31 270,421 2 24,655 
26 176,233 1 15,000 
65 860,339 8 1,218,613 
17 122,261 2 5,255 
24 155,852 2 31,436. 
27 145,566 3 404,865 
15 213,022 Re eescees 
79 440,763 13 784,379 
597 $6,965,606 103 = $4,988,469: 
820 $12,263,223 106 $5,281,683 


decline was not so marked as in 
some of the other divisions. For 
the three Federal Reserve Dis- 
tricts last mentioned, the total 
number of business failures last 
month was 445; a year ago it was 
517. The ratio of the number in 
November this year for these 
three districts (of which the East 
is comprised), was 48.2 per cent, 


Failures in Specified Cities in the United States—November 





Fed. Res. 

City Dist. Pop. 
Baltimore 2... cc ccccces 5 804,874 
UNI So od 6 <'0's. 4 0's ahie's 1 781,188 
pn eri eee 2 573,076 
CN gs hee andcnses 7 3,376,438 
| 4 451,160 
Pa ee ee 4 900,429 
TR 9 a. 6 eee dogs d gre ocare 7 1,568,662 
Indianapolis ........ : a 864,161 
SORE: CUE Fic oie oie 0 <n 5.0% 2 816,716 
Kansas City, Mo....... 10 399,746 
Los Angeles..........- 12 1,238,048 
EO oa 5. 6.5.6 Fa e'0.0: 410 8 807,745 
MEIWAUREC. .. oe ccc cene 7 578,248 
Minneapolis .........+- 9 464,356 
NOOO 6085 cholic Hews = 442,337 
New Orleans... 00.0% 6 458,762 
New. Zork City... ....... 2 6,930,446 
Philadelphia .......... 3 1,950,961 
Pittebareh <6. ee eee. 4 669,817 
Portland, Ore.......... 12 801,815 
Rochester. 6... ciccess 2 328,132 
OS | ea ee 8 821,960 
San Francisco......... 12 634,394 
CE DSTO EAC 12 865,583 
Washington, D. C...... 5 486,869 

OGRE cddieeese ves 
BT CURB ois 50655055: 
Gish (Oe Biss ae. 


a ———-F ailures ~ 
November, 1934 November, 1933 

No. Liabilities No. Liabilities 
4 $40,068 20 $417,546 
25 477,022 21 460,698 
10 300,857 14 259,119 
41 1,218,200 44 1,156,060 
6 627,613 5 53,232 
16 313,418 12 398,582 
5 103,180 8 125,215 

7 7,500 6 106,100 

4 63,000 me ceeaien 
ra daamdied 9 209,100 
28 795,849 28 612,595 
ee itemetis 1 22,000 
8 183,930 23 1,110,703 

8 69,284 6 171,367 
25 522,639 17 135,944 
1 978 2 22,535 
160 2,486,008 172 4,355,436 
13 102,216 23 1,471,044 
4 137,649 6 60,925 

6 16,580 10 102,192 

6 110,148 , ‘dea 

7 90,000 3 14,480 
12 40,411 6 34,890 
4 127,861 18 83,238 

5 89,664 3 49,736 
399 $7,924.075 457 $11,432,737 
524 10,425,716 780 13,920,639 
923 $18,349,791 1,237 $25,353,376 
1S 
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compared with the total for all 
defaults in the United States for 
that month; the corresponding 
ratio for November last year was 
41.8 per cent. 

For the Richmond and Atlanta 
Federal Reserve Districts, there 
was quite a reduction in the num- 
ber of business failures last month, 
compared with that month in 1933. 
In only one Federal Reserve Dis- 
trict was there an increase in the 
defaults and that was the Cleve- 
land District. The number of 
failures in that district in No- 
vember was slightly larger than in 
the corresponding month last 
year, a small increase also appeared 
in the amount of liabilities. The 
fact is that for all of the other 
districts, liabilities were less this 
year. 

In the West some reduction 
occurred last month not only in 
the number of defaults in com- 
parison with a year ago, but the 
liabilities shown were also smaller 


Failures by Branches of Business—November, 1934 


Manufacturers 


Iron, Steel and Foundries.. 
Machinery and Tools...... 
Woolens, Carpets, etc...... 
Cottons and Lace.......... 


Lumber and Building Lines 


Clothing and Furnishings... 
Hats, Gloves and Furs..... 
Chemicals and Drugs....... 
SOU boss aie tia tck aren Rete 4)s 
Printing and Engraving.... 
Milling and Bakers........ 
Leather and Shoes......... 
ODROOD 65 xis's ¢.00:04,6:0'53 54% 
Stone, Clay and Glass...... 
Ne icon we. we pe aih ea’ 


Total Manufacturing... 


Traders 


General Stores............ 
Groceries, Meat and Fish... 
Hotels and Restaurants.... 


Dry Goods and Carpets..... 
Shoes and Luggage........ 
Furniture and Crockery.... 


Hardware, Stoves and Tools 


Chemicals and Drugs....... 
po a eee Tk 
Jewelry and Clocks........ 
Books and Papers.......... 
Hats, Gloves and Furs...... 
DO PEPE TS. ere reo 

















this year. 


Quite a reduction in 


Analysis of Failures by Liability Groups for November 

















oo Number Liabilities ——_, 
November, November, November, November, November, 

1934 1933 1932 1934 1933 
ceatalaerery ate 4 19 14 $172,941 $685,808 
eet eele at Bape 15 20 30 168,641 331,485 
maine ae oN a a 3 3 15,000 38,000 
SS Se Aan ee Ts 4 amet coeecs 
esac h Renae 30 34 60 1,018,101 1,095,131 
AE OO RS FO 19 15 39 307,970 154,907 
e opeLece elem iate 20) x 14 21 157,868 243,640 
an eins eine ais 2 6 12 6,568 51,885 
Seigare swig ae 1 ae 4 13,000 tte e ee 
ash elecepehwnms 12 27 27 183,530 774,578 
Sve Lib Sien eye 13 23 37 147,614 494,638 
ai eis owes’ eis 10 9 15 93,840 575,638 
Secale sake Sue 3 8 11 89,587 78,853 
Seeulan aie « 16 27 316,398 506,415 
mratevgcels rete aie 96 117 176 3,704,658 2,777,492 
obieis ecbisieiess 223 311 480 $6,395,716 $7,808,470 
eign nies: 6 12 41 93 $154,592 $420,366 
Ss iewy gina Ale 209 251 324 1,772,815 2,646,149 
miaiew eveteleckns 52 57 88 758,107 1,278,431 
aban sinta om 9 11 16 35,870 143,735 
ea weenie ‘ 71 W7 169 673,569 870,993 
wai ataiee even 20 23 80 676,903 505,097 
ea oe 28 31 53 308,485 216,482 
aateuate este 6 sia | 13 72 161,361 250,414 
er ree a 16 47 56 209,043 670,510 
Sie awieis aie 57 81 104 608,499 759,488 
Palenlee setae 5 6 4 25,320 32,633 
wg near 5 16 42 69,865 206,740 
en 1 7 20 5,342 60,989 
ab os one's 7 9 11 44,821 61,570 
Sioa ees 94 150 329 1,461,014 4,139,626 
Sy waiia sieve 597 820 1,461 $6,965,606 $12,263,223 
sreieien piers ts 103 106 132 4,988,469 5,281,683 
“ee 923 1,237 2,073 $18,349,791 $25,353,376 


and the indebtedness recorded 





Liabilities . was $6,395,716, while in the third 
co Number “cr 1934 ~ cr 1933 ~ aihje) se ° 
1934 Ratio 1933 Ratio Total Average Total Average division, muntaly apne and bro 
Under $5,000...... 881 41.8 460 37.2 $980,007 $2,508 $1,299,223 $2,607 ‘ers, the number of failures was 
$5,000 to $25,000.. 407 44.1 542 43.8 4,542,213 11,160 6,146,783 11,341 +103 and the liabilities $4,988,469. 
$25,000 to $100,000 90 9.7 182 14.7 4,016,862 44,632 8,700,646 47,806 For November last year, 820 
Over $100,000 eoveve 45 4.9 53 4.3 8,800,809 195,574 9,306,724 175,599 trading failures occurred, owing 
RS aoc... 923 100.0 1,237 100.0 $18,349,791 $19,881 $25,353,376 $20,496 a total of $12,263,223. The number 
both number and liabilities ap- Large and Small Failures—November 
peared for the Chicago Federal MANUFACTURING Z 
Reserve District, as well as for r Total—— —$100,000 & More— —Under $100,000— 
the’ Minneapolis District. For No. Liabilities _ No. Liabilities No. Liabilities Average 
the Pacific Coast States, the num- ese ee amt — a wie ~ $2,916,234 $14,437 
iia 808, ,892, 4,916,185 16,894 
ber of defaults was less, also the 9321... 480 +: 23,918,463 51 -««:15,984,655 429  7'983'808 «18,610 
liabilities, though the reduction ate vee po pred * i aoeee 473 8,598,043 =: 118,135 
eh 437, 726, 408 5,711,026 13,998 
from a year ago was not so much 4999.// = 481 14,179,628 + 30 «9,329,314 451 «4,850,314 10,755 
as for the other districts. LO 519 15,445,845 29 8,600,437 490 6,845,408 13,970 
Branches of Business TRADING 
ee = 1934.... 597 $6,965,606 10 $1,602,339 587 5,363,267 9,137 
It was again in the trading class 1933.... 820 12,263,223 17 3,085,535 808 wktre i iiss 
that the decline in the number of 123". 24) Heke SB Grebuel nds aSetbaw) Ag 
. i eee 3229, ,048, 4 18,186,574 12,538 
failures last month was relatively 1930.... 1,447 21,217,042 28-—~S«5,960,188 1,424 15,256,854 10,714 
greater than for the other two —- mie a. 16,122,076 26 4,707,905 1,140 11,414,171 10,012 
divisions, just uate tee nen foe ae 1, 17,223,965 26 5,635,326 1,176 11,588,639 9,854 
several months past. In the trad- ALL COMMERCIAL 
ing section last month, there were ae ashe 923 $18,349,791 45 $8,800,809 878 $9,548,982 $10,876 
° : et bisipis 1,237 25,353,376 53 9,306,724 1,184 16,046,652 13,553 
597 failures recorded with liabil- 1935°'"' 9/073 58,621,127 99 26,640,681 1974 26980446 19,668 
ities of $6,965,606. Defaults 1981 ae 2,195 60,659,612 98 31,866,405 2,097 28,793,207 13,254 
OSL ERNE a .e++ 2,081 55,260,730 79 ~=—-82,819,271 1,952 22,441,459 «11,497 
g 8 S020 ces. 4,100 52,045,868 75 38,631,683 1,721 18,414,180 10,700 
for the same month numbered 223, 1928.... 1,888 40,601,485 71 20,732936 1,767 19,868499 11244 
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Failures by Divisions of Industry—November, 1934 


MANUFACTURERS 
WO 3 aaa hdlatee we CON. oie tsieeeeree's 
Milling and Bakers................ 
Chemicals and Drugs............... 
Clothing and Furnishings.......... 
EI COEUOR) 05 o's s5c.6's +2 5 0ees.c'e 
Hats, Gloves and Furs............. 
TS eee ere 
ore diab tie oe CaM Ob ee. oia Wee ovale be 
TR OO Gg ainiela's oeidicle v u0 9's 
Tobacco and Beverages............ 
MMIII (i 5 Giiktio-cine wee 6 seb 6.6 e088 
Lumber and Building Lines......... 
POI 6 ica a acs 0s 'e0 45.6.6 0050-01058. ¢ 
Transportation Equipment.......... 
RI BE PP oss an 00 K'0,6 Sik e nie 856% 
Non-Ferrous Metals............+.-. 
Petroleum and Coal... ccccccccesee 
Printing and Publishing............ 
Paper and Paper Products.......... 
Stone, Clay and Glass.............. 
A WMNOES a aioe Ree Re heehee ee 


Total Manufacturers........... 


ReTraIL DEALERS 

CONERAL BORA sie oie occ Vidvowvcess 
Groceries, Meat and Fish.......... 
Clothing and Furnishings.......... 
Dry Goods and Department Stores... 
Hats, Gloves and Furs............. 
Leather and Shoes.........seeeeee. 
SP PARNO-o Vv csie b ONG leectts Wave ees 
Lumber and Building Materials...... 
Chemicals and Drugs.............6- 
Co RESTS Re ne eee 
Tobacco, Billiards and Beverages.... 
Paper and Paper Products......... 
Books and Periodicals.............. 
MERE ODOM ca ake 9.0/6: 4.6 di2ic Ke w.o-s:0 4 
dewelty and Clocks... ..5 ih. 6 fiis. cece 
pO ERE PS COMER ae IO TE 
Mon-Mereons Metal. ...60 6 ca SisiF cece 
Flarawere Gnd: FOGIs. 2... ..o05 ce cess 
TPONTANE: BtOal 6 o.06.5.0 56: 0.0509 ete p tele ove 
Hotels and Restaurants............ 
POtrolenm ENG COAL. 26 cciciciccswosies 
Stone, Clay and Glass............. 

Transportation Equipment.......... 
BaD RDA i hae inci e xo. ties ngitep ess 


Total Retail Dealers........... 


WHOLESALE DEALERS 
Books and Periodicals.............. 
Chemicals and Drugs.............. 
ae oe eee 
Lumber and Building Materials..... 
Groceries, Meat and Fish........... 
Fron. and S066): c36.. 0.0 cee vickc ces 
Leather and Shoes..........-+-00.- 
es ARON eee ar ire Ter Pe ees 
Non-Ferrous Metals.........:...++. 
TO PE eee te eee 
Paper and Paper Products.......... 
Petroleum and Coal: ... .ccccscsccee 
PRN Oa gon yo: 5G 5. tow 8s 8 08056: 8-01 
Stone, Clay and Glass.............. 
Clothing and Furnishings........... 
Te ROOMS sa sieinnie $/¥s seems 0.9.6 ee 
Transportation Equipment.......... 
PO Oo” SoS Ra er aS ape ee One are 


Total Wholesale Dealers........ 


AGENTS AND COMMERCIAL SERVICE 
ein wc od Sac, Ned Se .ocp ere 
Brokers (Investment)............. 
WIE or wld a Bue woos. 4-6 erm aie bei eveies 
ee eg Wo oo Cu Sees eee ee be 
RERUNS oe cice-c viene cctccecseciccces 
Insurance and Real Estate.......... 
eo” CEE eo a a eT ara 
Taxicab Companies...........0..0. 
RN as aoe a a 'e wisiere pawnwshs 
MEP ON 55 ok. Fo Sets F ROSDMTE Sees 


Total Agents & Commercial Ser. 


Total United States........... 
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Number. —, ¢ Liabilities — 
Noy., 1934 Nov., 1933 Nov., 1934 Noyv., 1933 
14 29 $1,284,904 $889,884 
13 23 147,614 494,638 
2 6 6,568 51,885 
20 15 322,970 154,907 
13 20 132,188 312,846 
10 14 157,868 243,640 
10 9 93,840 575,638 
1 13,000 eee 
1 <% 1,072 acer aeslare 
3 8 89,587 78,853 
3 oe 162,266 qwaimests 
27 34 855,835 1,095,131 
4 9 41,524 177,888 
13 11 127,117 153,597 
18 35 411,437 825,087 
7 8 55,268 132,807 
6 5 624,189 336,046 
12 27 183,530 774,578 
4 3 216,212 18,304 
7 16 316,398 506,415 
37 39 1,152,329 986,326 
223 311 $6,395,716 $7,808,470 
12 41 $154,592 $420,366 
168 219 994,581 1,640,439 
69 74 625,569 857,839 
17 20 650,768 434,851 
27 9 44,821 61,570 
25 28 248,278 174,744 
10 11 143,494 229,414 
4 13 66,048 747,999 
55 79 577,383 754,388 
5 5 25,320 25,754 
9 B's: 35,870 143,735 
3 7 21,037 62,262 
1 3 | 5,342 3,291 

5 | 4 6,642 5,701 
3 16 58,439 206,740 
13 15 198,822 165,538 
13 39 93,189 546,252 
3 i 56,700 26,333 
52 57 758,107 1,278,431 
10 25 60,139 735,643 
2 1 23,324 9,031 
25 23 676,299 506,191 
22 36 205,769 398,993 
529 735 $5,730,553 $9,435,505 
2 2 $31,116 $5,100 
ats 1 oe ee kees 12,000 
i 6 14,000 350,322 
41 32 778,234 1,005,710 
2 9 92,529 591,346 
3 3 60,207 41,738 
ay 1 <ecces 20,988 
2 1 11,426 75,000 
ae 1 Mia dae 6,879 
1 1 12,000 14,000 
+ ae 62,405 29,393 
a ee 7,318 erases 
a + 1,500 70,835 
2 3 48,000 13,154 
3 3 26,115 70,246 
2 4 26,413 117,000 
3 10 63,790 404,007 
68 85 $1,235,053 $2,827,718 
5 as $51,548 $174,791 
8 2 1,806,704 93,777 
2 + 16,488 28,450 
12 18 138,609 137,872 
15 10 168,568 133,828 
26 81 1,559,009 2,116,243 
8 + 87,739 61,720 
2 1 7,500 7,000 
4 7 28,931 201,123 
rh | 25 1,123,373 2,326,879 
103 106 $4,988,469 $5,281,683 
923 1,237 $18,349,791 25,353,376 


of manufacturing defaults was 
311 with $7,808,470 of debts, 
and for the third division there 
were 106 defaults for $5,281,683. 
The two classes first mentioned 
show quite a reduction, both in 
the number and the liabilities. 
The decline in the third section, 
however, was very much less than 
for the first two. 


c7——November, 1934, 
Number Ratio Liabilities 


Manufacturers ..... 223 24.2 $6,395,716 
Traders: 
BOOM es cevcseete 529 57.2 5,730,553 
Wholesale ....... 68 7.4 1,235,053 
Agents and Brokers. 103 11.2 4,988,469 


$18,349,791 


Total U. S........ 9283 100.0 
c—————November, 1933-_—_, 
Number Ratio Liabilities 
Manufacturers ..... 311 25.1 $7,808,470 
Traders: 
DEE didoc weber 735 59.4 9,435,505 
Wholesale ....... 85 6.9 2,827,718 
Agents and Brokers. 106 8.6 5,281,683 
Total U. Bi. vcs00ce 1,237 100.0 $25,353,376 


The Larger Failures 


An analysis of the monthly 
failure report by liability groups 
shows about the usual change. 
A separation of the larger busi- 
ness defaults has at this time some 
significance. Last month of the 
923 failures reported in the 
United States, there were 45 
where the liabilities in each in- 
stance amounted to $100,000 or 
more, and this number was con- 
siderably below that for Novem- 
ber in any preceding year back to 
1927. 

The total amount of liabilities 
for these larger failures was also 
very:much reduced. The amount 
was only $8,800,809 and for no 
year back to 1920 has a similar 
total been so small. The improve- 
ment shown for November this 
year was especially marked in the 
trading division. 

For the larger failures to which 
reference is made above, the ratio 
of the number to the total of all 
defaults last month was 4.9 per 
cent; in October it was 4.8 per 
cent and a year ago 4.3 per cent. 
The next division covered de- 
faults where the indebtedness was 
from $25,000 to $100,000 and for 
this class the ratio to the total last 
month was 9.7 per cent against 
10.4 per cent in October, and 14.7 
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per cent last year, while for the 
lowest division, with liabilities 
under $5,000 in each case, the 
ratio compares, respectively, as 
follows: 41.3 per cent, 39.1 per 
cent and 37.2 per cent. The in- 
crease in November failures was 
very largely among the smaller 
concerns. 

The record of large failures for 
the year to date and for the corre- 
sponding period of 1933, follows: 


1934, -——1933——_, 


No. Liabilities No. Liabilities 
January ....... 83 $17,505,057 116 $39,545,958 
3 


February ...... 6 6,594,231 101 32,911,351 
ree 57 18,927,815 93 22,467,109 
BNE ast sas en 52 18,591,011 117 26,159,378 
|S Or eer Tres 45 10,519,016 114 28,921,370 
TUNE cvcccccece 63 11,634,464 80 14,101,730 
Res 48 8,828,967 60 10,606,039 
err 47 8,274,731 83 24,865,863 
September ..... 45 17,651,871 42 8,056,364 
October ....... 52 8,880,114 71 15,772,795 
November ..... 45 8,800,809 53 9,306,724 


Failures by States 
In the New England section, a 


“total of 115 failures was reported 


in November, against 151 for the 
same period of 1933. The reduc- 
tion was largely in the States of 
Massachusetts and Connecticut. 
For the Middle Atlantic section, 
the total aggregated 350, compared 
with 381 last year, a loss of 8.1 per 
cent. The decline was mainly in 
New York. 

Reductions in the States of 
Maryland, North Carolina and 
Florida carried the total for the 
South Atlantic division to 57, 
against 85 a year ago. Due mainly 
to the substantial decreases in the 
States of Kentucky, Tennessee, 
Alabama, Arkansas and Texas, the 
number for the South Central 
stood at 55, a reduction of 53 or 
49.1 per cent from the aggregate a 
year ago. 

In the Central East, there was a 
decline of 70 failures, while one of 
62 appeared for the Central West- 
ern States. 

The following table shows the 
percentage comparison for each 
geographical section between the 
current November total and thaf of 
November, 1933: 


Number. Percentage 
79; 1933. C 


Section 1934 hange 
New England..... 115 151 —23.8 
Middle Atlantic... 350 881 — 8.1 
South Atlantic.... 57 85 —82.9 
South Central..... 55 108 —49.1 
Central FEast..... 153 223 —31.4 
Central West..... 55 117 —53.0 
SS GEO 29 33 —12.1 
oe ae 109 139 —21.6 

Total U. 8...... 928 1,287 —25.4 
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Analysis of Failures by States—November, 1934 


New England 
SROIRD «u's v0 sce sense 
New Hampshire..... 
eer 
Massachusetts .... . 
Connecticut ........ 
Rhode Island....... 


South Atlantic 
eer 
Delaware .......... 
District of Columbia. 
VABIMIR 00 ccveccccs 
West Virginia...... 
North Carolina...... 
South Carolina...... 
IIE Ss sg hic eee esx 
BOOTIER occ cscens 


South Central 
CS Per 
eer 
BIGDAMR 0000s sees. 
po eee 
Arkansas .......... 


eee 


Central West 
Minnesota ......... 
a Ee re 
Missouri ........... 
North Dakota....... 
South Dakota....... 
Nebraska .......... 
ED. iis'0 ws 50.59% 6's 


Western 
Montana ........... 
ere eee es 
Wyoming .......... 
| err eo 
New Mexico........ 
CS eee er 
| Sere es ee 


Pacific 
Washington ........ 
CO 0 oc vcccsese 
California ......... 


United States..... 
Total 1933...... 





























c Number. ~ ‘ Liabilities: > 
Nov., Oct., Sept., Nov., Noy., Oct., Sept., Nov., 
1984 19384 1984 1983 1934 1934 1934 1933 
13 12 7 18 $164,155 $108,278 $110,323 $162,011 
5 3 5 3 57,109 7,817 181,419 25,550 
3 z 1 6 22,375 5,300 12,110 48,426 
59 84 40 65 1,139,631 1,282,632 976,876 1,531,791 
20 37 13 39 344,162 855,333 292,589 830,490 
15 14 15 20 75,157 52,485 89,022 239,424 
115 151 81 151 $1,802,589 $1,811,845 $1,662,339 $2,837,692 
220 262 175 246 $4,011,664 $5,478,882 $3,999,689 $5,860,084 
69 75 38 63 1,417,264 1,417,226 1,037,255 1,016,524 
61 59 45 72 2,370,630 1,501,802 1,579,681 3,009,626 
850 396 258 881 $7,799,558 $8,397,910 $6,616,625 $9,886,234 
6 13 t 26 $46,813 $436,039 $216,709 $464,009 
1 3 “ 2 192,712 20,000, news 15,925 
5 8 5 3 89,664 123,313 33,838 49,736 
11 8 9 11 97,092 58,656 120,241 420,081 
13 13 10 10 105,019 106,873 176,598 466,784 
7 6 2 14 35,364 46,466 193,496 277,910 
3 8 1 8 21,414 26,168 4,000 81,972 
8 1 11 10 58,757 6,533 86,683 81,435. 
3 6 6 6 101,683 43,811 171,601 189,352 
57 61 51 85 $748,518 $867,859 $1,003,166 $2,047,204 
5 6 8 14 $245,364 $94,920 $48,709 $180,437 
14 15 12 21 100,899 112,304 76,375 239,986 
4 2 6 12 23,879 18,355 67,948 100,413 
4 9 9 2 55,078 885,236 303,196 5,427 
8 9 4 15 90,392 83,054 87,794 312,392 
7 11 8 10 48,582 81,246 46,773 152,753 
a a 2 6 48,078 182,785 11,402 59,394 
14 18 13 28 153,030 155,981 187,249 489,012 
55 74 62 108 $765,802 $1,618,881 $729,446 $1,539,814 
57 41 45 54 $1,630,828 $975,262 $976,861 $1,211,382 
11 11 15 25 96,882 90,611 149,966 473,537 
55 53 53 74 1,392,260 1,307,266 1,278,823 1,785,682 
12 30 14 22 199,819 787,429 429,452 322,549 
18 21 17 48 1,305,751 410,315 467,550 1,480,889 
158 156 144 228 8 $4,625,035 $8,570,883 $8,802,652 $5,274,039 
19 13 14 29 $141,877 $100,527 $175,519 $453,488 
6 19 10 19 87,958 97,035 334,085 580,195 
13 27 19 24 107,605 107,382 236,579 266,496 
2 2 Se 7 16,175 eee .o eeaaes 128,113 
‘2 3 5 | eee ee ee 307,500 29,746 28,447 
10 12 9 80 28,224 49,440 81,994 149,975 
5 5 2 5 69,256 41,392 14,612 43,149 
55 81 59 117 $401,095 $721,926 $822,535 $1,649,863 
5 1 2 i ee EA $4,000 $9,000 
1 1 2 8 9,000 $5,500 2,100 12,100 
ae eee | 2 2 7,900 5,500 9,612 34,817 
10 8 9 13 435,840 71,616 66,692 222,962 
oe 4 oe . steieie s Peer SE CC ovaees < 42,364 
9 5 2 7 30,700 38,000 5,500 129,700 
Bs Fp GNieb atte 2 21 eee hier One en 14,000 
29 19 16 33 $506,025 $134,237 $87,904 $464,943 
14 23 18 31 $217,458 $545,401 $207,016 $140,408 
13 18 13 23 76,580 381,138 63,908 155,513 
82 112 88 85 1,407,686 1,923,368 1,944,556 1.357.666 
109 153 119 139 $1,701,669 $2,849,907 $2,215,480 $1.653,587 
923 1,091 790 1,237 $18,849,791 $19,968,448 $16,440,147 $25,858,876 
1,287 1,206 1,116 $25,353,876 $80,581,970 $21,846,906  ......... 
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NOVEMBER FAILURE RECORD 





YW. LOWER commercial failure totals than in corresponding month of 1933. 


HE accompanying shaded map 

shows the commercial failure 

record for the month of Novem- 
ber, 1934, in comparison with the 
failure record for November, 1933. 
The lightly shaded Federal Re- 
serve Districts are the districts in 
which the commercial failure to- 
tals of November, 1934, are lower 
than the commercial failure to- 
tals of November, 1933. The 
heavily shaded district—the 
Fourth—is the only one of the 
twelve districts in which commer- 
cial failures of November, 1934, 
were higher than in the corre- 
sponding month of last year. 

In November, 1934, commercial 
failures in the majority of the 
Federal Reserve Districts were 
lower than the corresponding total 
of 1933 by more than 20 per cent. 
The failures in the Second Dis- 


Failures in Major Divisions 





y YH yp 
YHyf Yy 


WY 
Y 
Y 





Yj 
Y 
Y 





- Y 
V/// = Wi 
{itil PS wy LY 
. Vy) Yj —Yy Wy 


Vey YY Y; 


YY tiyyy 
YU UU Ui 
Yj MM 


Yj G UY, 

Y of we iY ty 
y YUL 
LMjipp 


KJYyyyyy 


Mi 
Yyyy 
VY 


Yi 


Q 





trict, the Reserve city of which is 
New York, were slightly less than 
8 per cent below the totals of 
1933, the total for Boston, or First 
Federal Reserve District, was 17.4 
per cent under the total of last 
year. The total number of fail- 
ures in the Fourth District, Re- 
serve city Cleveland, was almost 
5 per cent higher than the Novem- 
ber total of 1933. 

This table shows the percentage 
comparison between the current 
November failure total and those 
of November, 1933: 


Federal Reserve District Percentage Change 


and City from November, 1933 

First — Boston...... — 17. 

Second — New York.... — 7. 

Third — Philadelphia . — 35.3 
Fourth — Cleveland.... + 4.8 
Fifth — Richmond ... — 39.1 
Sixth — Atlanta ..... — 40.8 
Seventh — (Chicago ..... — 41.9 
Righth — St. Louis..... — 48.9 
Ninth — Minneapolis . — 39.1 
Tenth — Kansas City.. — §4.7 
Eleventh — Dallas ...... — 46.9 
Twelfth — San Francisco. | — 21.1 


of Trade According to Federal Reserve 
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With these three exceptions, 
the totals of the other Federal Re- 
serve Districts were more than 
20 per cent under the 1933 totals. 
The largest decrease in failures 
was in the Tenth Federal Reserve 
District, the Reserve city of which 
is Kansas City, in which the total 
number of failures for this No- 
vember was almost 55 per cent less 
than the total for last November. 
Other strikingly large declines in 
failures were in the Eleventh Dis- 
trict, 47 per cent, the Eighth Dis- 
trict, 49 per cent, the Seventh 
District, 42 per cent, and the Sixth 
District, 41 per cent. 

The map shows graphically the 
very large portion of the United 
States in which 1934 commercial 
failures are lower than 1933 com- 
mercial failures, as shown by 
the record for November. 


Districts—November, 1934 














RETAILING Women’s and 
Children’s Men’s and Boys’ 
Grocers Meats Restaurants Confectionery Clothing Clothing Furniture Drugs 
Districts No. Liabilities No. Liabilities No. Liabilities No. Liabilities No. Liabilities No. Liabilities No. Liabilities No. Liabilities 
Beaten (I)... cccccccsccscccccves 10° $47,229 8 $13,632 8 $128,724 ia: Suwese 6 $29,539 83 $22,088 2 $25,000 3 $17,766 
| a. Otis Pee eee eee 23 104,064 5 19,857 13 253,291 5 $28,984 8 55,009 14 213,060 1 4,000 14 264,763 
Philadelphia (III).........++..05 3 19,158 S. . deen 1 3,000 ia eeee ke 4 654,000 2 5,988 +. eawene 2 20,000 
Cleveland (IV).. 9 71,752 1 10,999 3 21,200 1 1,200 5 17,760 4 43,740 1 13,000 4 45,865 
Richmond (V).. 8 39,229 ai eens 3 10,102 1 1,660 a> wdogan 2 30,968 2 43,0438 2 7,704 
Atlanta (VI)... 12 62,918 2 7,295 a - -- leeumaed ai, ae wana 1 6,250 oe: wee ee eer ni i 2 6,892 
Chicago (VII) ...c.ccccscccccece 8 41,204 1 9,800 7 148,819 4 26,668 2 6,000 4 49,400 1 7,000 3 28,978 
BE, Tis CVE) oc cece cs cccce 3 5,890 os Weoeet tee Sercstvie tes (a: tae pete 1 3,460 +. ae eeee 5 $31,977 
Minneapolis (IX).......-..++++- 2 11,010 3 1,883 5 46,610 S65 we adele 2 5,117 2 20,917 So. wueaiee 2 12,156 
Kansas City (X).......00-.00-0% 12 50,984 1 500 1 | a ae 1 1,000 wn seleneeen 1 30,000 3 11,201 
BOND CARED 0 wivcccccs cecesciecees 5 15,530 pe < » \eupean. Cee’ cheeses 06! eweeien <s cemaeiee 1 19,101 3 51,588 
San Francisco (XII)..........-+-. 9 45,409 3 9,259 1 2,500 7 31,417 3 21,173 1 2,500 1 2,350 5 61,216 
Total United States.......... 104 $514,377 19 $73,225 42 $614,446 18 $89,929 32 $195,848 33 $392,121 10 $143,494 48 $550,106 
$6 October .....cccccevces 136 $706,547 23 $812,967 66 $1,033,758 5 $25,968 43 $407,302 82 $339,789 15 $132,637 54 $462.004 
6 Beptembe? 2 coc cicccoe. 82 $468,905 18 $108,552 53 $648,868 8 $31,720 19 $85,907 28 $285,760 11 $223,844 34 $876,900 
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SMALLEST BANK CLEARINGS 
~FOR ANY MONTH THIS YEAR 


ANK clearings in November 
were the smallest in amount 
for any month this year. That 

month was the fifth since May last 
for which total clearings for cities 
reporting in the United States 
were less than those for the corre- 
sponding month in 1933. For the 
first five months of 1934, bank 
clearings were in excess of the 
amounts for the same months of 
the preceding year, and the in- 
creases were large. Such a show- 
ing is readily understood, when 
allowance is made for the condi- 
tions existing in 1933. 

Since May this year, however, 
the trend in the report of bank 
clearings has been almost con- 
stantly lower. As noted above, the 
total for the month just closed was 
the lowest of the year. Some 
variation as to the number of busi- 
ness days in the November report 
raises the average daily amount 
above that for August. 

The loss throughout the past six 
months was almost wholly at New 


Bank Clearings * 


Per 
1934 1933 Cent 
Nov. .... $739,992,000 $761,447,000 — 2.8 
Oct. .... 753,307,000 778,720,000 — 3.3 
Sept. .... 748,202,000 730,154,000 + 1.8 
Aug. .... 675,390,000 722,127,000 — 6.5 
July .... 795,762,000 919,421,000 —13.4 
June .... 818,342,000 823,931,000 — 0.7 
May .... 817,264,000 714,308,000 +14.4 
April .... 908,558,000 616,945,000 + 47.3 
March ... 770,483,000 564,046,000 +36.1 
Feb. .... 865,128,000 776,512,000 +11.4 
Jan. .... 777,736,000 744,680,000 + 0.4 
1933 1932 
Dec. .... $745,351,000 $732,163,000 + 1.8 





* Average daily clearings each month. 








York City. At most of the centers 
outside of New York, clearings 
show quite a gain over the amount 
reported in the preceding year, 
and at some cities the gain was 
very large. Banking operations in 
1933 were very much restricted 
and clearings at that time were 
greatly curtailed. This condition 
has in some measure been cor- 
rected since that time, but only in 
part. 

There has been some improve- 
ment in clearings for the first week 


WEEKLY BANK CLEARINGS FOR THE MONTH OF NOVEMBER 





Five Days Week Week Week 
Nov. 7, Per Nov. 14, Per Nov. 21, Per Nov. 28, Per 
1934 Cent 1934 Cent 1934 Cent 1934 Cent 

NN iiss b viva oie Sone $237,644 +17.1 $162,128 —- 9.8 $209,653 + 3.1 $201,499 +11.2 
Philadelphia ........... 244,000 + 8.0 252,000 + 7.7 321,000 +25.4 283,000 +19.0 
Se 23,200 +10.0 23,400 — 8.2 30,500 +23.5 26,400 +13.8 
SS ee 75,591 + 7.4 80,972 + 9.4 96,115. +21.1 92,088 +24.2 
Cleveland ............. 58,170 +10.9 46,983 — 2.6 66,049 +15.6 57,487 +18.0 
PP etre 42,461 +20.4 89,673 +20.6 50,418 +25.4 40,600 +26.2 
eer ere 44,859 +17.2 48,819 +20.2 58,403 +81.5 46,618 +22.0 
PETE TE 83,751 +24.7 83,1381 +10.2 40,942 +22.5 34,162 + 8.8 
SNE Bo o'5 3 stir va ois 0-85 43,700 +24.9 38,800 +15.5 50,300 +24.2 40,100 +22.1 
New Orleans........... 28,038 +45.3 24,674 +34.8 82,216 +36.5 26,741 +24.0 
CD ial eTocs Sue 195,100 — 0.8 212,700 +413.1 242,600 +21.2 217,700 +419.1 
FPS ER EL OE 54,042 . +17.0 64,198 +39.8 73,793 +26.6 67,672 +26.9 
DED case eo nenivcse 62,900 +15.4 61,100 +14.6 80,300 +19.0 66,000 +23.3° 
eer ey 23,900 +23.5 24,411 +29.3 28,702 +32.0 22,464 +31.4 
Minneapolis ........... 52,302 —17.9 53,724 + 9.0 63,490 +10.6 50,626 + 2.6 
TE tae 62,642 + 9.2 62,989 +21.3 77,948 +18.8 66,965 +21.0 
DN nas 5 Sioa ne bios 25,453 +19.7 22,154 +11.0 30,649 +27.0 24,815 +11.2 
Ea Ss ee 30,413 —16.5 35,039 + 9.2 41,871 — 5.3 33,627 — 0.2 
San Francisco.......... 100,600 + 3.2 99,400 +10.7 126,500 . +17.6 109,000 +14.6 
NINE Sara.d wm aiptwwid'wie'o 18,528 + 0.6 19,833 —13.1 24,954 +14.3 20,230 +19.2 
OSS SR ee 19,897 + 3.2 23,537 +30.1 28,932 +35.2 23.804 +27.1 

BGOE bres at eusce $1,472,191 + 8.7 $1,429,660 + 9.4 $1,775,335 +419.0 $1,551,548 +17.9 
Se 6, ee 2,666,452 —10.4 2,430,616 -—-18.5 2,809,614 -—-18.3 2,622,806 — 5.2 

<a \ Oe $4,188,643 — 2.0 $3,860,276 —10.3 $4,584,949 — 38.1 $4,174,354 4+ 2.2 




















Note—Clearing’ss reported in millions and thonsands (000 omitted throughout). Percentage shows increase 
or decrease compared with the figures of the same week in 1933. 
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of December. The report covers 
five days both for that week and in 
1933, on account of the Thanks- 
giving holiday. Clearings for the 
five days exceeded those for the 
six days of the preceding week by 
$337,270,000; a year ago, for the 
same two weeks, the increase was 
only $123,547,000. This same tend- 
ency has appeared in the report of 
bank clearings for a number of 
weeks past. 

The New York City bank clear- 
ings are compared herewith: 





1934 1933 Per Cent 
(000 omitted) 
November .... $11,179,980 $12,526,018 — 10.7 
October ..... 12,286,895 138,322,000 — 7.8 
September ... 11,621,017 12,457,775 — 6.7 
11,634,798 .13,416,767 — 13.3 
13,048,303 16,061,872 — 18.8 
14,425,804 15,824,580 — 8.8 
14,458,915 13,360,944 + 8.2 
16,088,615 10,788,823 + 40.1 
15,158,367 11,456,325 + $2.3 
eee 13,449,902 12,163,717 + 10.6 
January ..... 13,552,254 12,645,925 + 7.2 


Amounts were swollen some- 
what by the higher settlements in- 
cident to the opening of Decem- 
ber, but the same thing applied to 
the report of a year ago. There 
were notable gains at Philadelphia, 
Pittsburgh, Chicago, Detroit, 
Cleveland, Cincinnati, St. Louis, 
Baltimore, Atlanta, Louisville, 
New Orleans, San Francisco and 
Seattle. 

Figures at leading centers, com- 
pared with those of last year, are 
printed herewith: 


Five Days Five Days 
Dec. 5, 1934 Dec. 6, 19383 Per 








——-000 omitted——_,, Cent 

ee ee $194,309 $175,345 + 10.8 
Philadelphia .. 297,000 225,000 + 32.0 
ee 24,100 22,100 + 9.0 
Pittsburgh .... 101,069 75,839 + 33.3 
Cleveland ..... 54,009 46,771 + 15.5 
Cincinnati .... 42,161 34,442 + 22.4 
Baltimore ..... 48,808 39,945 + 22.2 
Richmond ..... 29,290 25,097 + 16.7 
Atlanta ....... 37,400 28,600 + 30.8 
New Orleans... 24,300 20,547 + 18.2 
Citicato ....5% 214,300 175,000 + 22.5 
BROGPOEE  é.<:0:0,4« 638,329 46,870 + 35.1 
St. Louis...... 63,200 53,400 + 18.4 
Louisville ..... 22.450 18,636 + 20.5 
Minneapolis ... 50,696 47,037 + 9.9 
Kansas City... 57,959 54,509 + 6.3 
COURIER 5 <0 0.0)0.0 21,625 19,796 + 9.2 
RROERE fo cin:e-s 0 34.508 82.361 + 6.6 
San Francisco. . 114,500 96,100 + 19.1 
Portland ...... 19.183 17,955 + 6.8 
PORTO. 6.05 3's 23,164 19,551 + 18.5 
RO? os oa $1,537,860 $1,274,901 + 20.5 
New York..... 2,974,264 2,982,449 + 1.4 
Total All.... $4,511,624 $4,207,350 + 7.2 
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UPPORTED strongly by 
grains and foods, the course 
of commodity prices during 

November was almost continuous- 
ly upward, lifting all of the indices 
above the October level and carry- 
ing some to a four-year peak. Live- 
stock, silk, rubber, hides, and tex- 
tiles also displayed more strength 
than during the month preceding. 


Dun & Bradstreet Up Slightly 


Following the declines in the 
two preceding months, the trend 
in wholesale prices turned upward 
during November. Led by the 
sharp recovery in foodstuffs, the 
Dun & Bradstreet Wholesale Com- 
modity Price Index rose from 
$9.2791 on November 1 to $9.2913 
on December 1, an increase of 0.1 
per cent. The rising movement of 
prices was fairly well distributed 
throughout the thirteen commod- 


ity groups. 





THE TREND 
OF PRICES 


Compared with this year’s high 
point of $9.4778, registered on Sep- 
tember 1, the current number 
shows a drop of 2.0 per cent, but 
comparison with the January 1 low 
of $8.8329 reveals a gain of 5.2 per 
cent. The latest index compares 
with $8.8126 on December 1, 1933, 
or arise of 3.4 per cent. Individual 
advances were noted for 23 of 96 
articles comprising the index. 


Dun’s Above Four-Year High 


After showing on November 1 
the first loss in six months in the 
comparison with the period im- 
mediately preceding, Dun’s Index 
Number of Wholesale Commodity 
Prices advanced to $170.199 on De- 
cember 1. This represents an in- 
crease of $2.194, or 1.31 per cent, 
over the November 1 figure of 
$168.005, and marks the highest 
position reached in fifty-one 
months, or since September 1, 1930, 
when the index stood at $170.924. 





Dec. 1, Dec.1, Nov. 1, 
1934 +1933 1934 j 
Breadstuffs ......... $0.1250 $0.1170 $0.0954 The increase over the December, 
Livestock .......... 2275 2255 .2028 
nia. 24754 24538 20403 1933, figure amounts to 6.71 per 
Wadia «case ccna sci 2251 = .2369 2420 Gent 
Hides and Leather.. -7400 -7050 .8538 ‘ 
2 aS ee 2.7301 2.7502 2.7434 Dee. 1, Nov. 1, Oct.1, Dec. 1, 
MAINE co diGle tic sss 4 -7660 -7655 7781 1934 1934 1934 1933 
Coal and Coke....... 0116 .0116 .0110 Breadstuffs .. $28.886 $26.684 $28.127 $20.403 
Oia ictedesccks oss .5162 .50388  .4786 Meat ass 16.688 15.878 16.784 92-816 
" . 2 5 airy arden x 18.2 16.750 23. 
Heval Btoves........ 1386 -1906 1163 ie Wood... 17.900 17.904 (16.881) 17.604 
Building Materials... -1046 -1046 -1105 . o oR Ro 5 92°79 
i Clothing ..... 27.013 26.632 26.883 28.7238 
Chemicals and Drugs .8477 - .8477 8206 Metals :.....- 23.813 24.129 24.121 23.570 
Miscellaneous ....... 8925 4268 = «3258 = Miscellaneous. 39.328 39.702 40.586 36.877 
eR Rta aR $9.2913 $9.2791 $8.8126 Total.:.... $170.199 $168.005 $170.032 $159.491 
175 1 
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Standing at $170.199 on December 1, Dun’s Index Number of Wholesale Commodity Priceg was 1.81 per 
cent above the November 1 figure, and marked the highest position reached in fifty-one months, or since 


September 1, 1930, when it registered $170.924. 


DECEMBER, 1934 


The gain from December, 1938, amounted to 6.71 per cent. 


Weekly Index at Record Level 


Food prices displayed excep- 
tional strength during November, 
despite the recession which ap- 
peared at mid-month. The rise 
that occurred in the two weeks. 
following carried the Weekly 
Food Index on December 4 to $2.45,. 
or a gain of 4c. over the position 
occupied a month earlier. This is. 
the highest level reached in four 
years, or since December 23, 1930, 
when the index stood at $2.47. 
During the past year, food prices, 
as measured by the index, have 
risen 26.3 per cent, and 64.4 per 
cent since February, 1933. 


1934 1933 1932 1931 1930 
Dec. 4..... $2.45 $1.94 $1.67 $2.05 $2.60: 
Nov, 27..... 2.48. - 1.96 °- 102" 2. 2.61 
Noy. 20..... 2.41 1.96 1.78 2.18 2.61 
Nov. 18..... 2.43 2.00 1.71 2.09 2.67 
Novi. uses 2.41 1.938 1.67 2.08 2.70 


Daily Index Holds Near Peak 


Continuing the advance into the 
sixth week, the Daily Weighted 
Price Index rose to 120.80 on De- 
cember 6, or only a small fraction 
of 1 per cent below the year’s peak 
of 120.95 reached on August 29. 
At this position it compares with 
100.91 a year ago, or an increase 
of 19.7 per cent. 


1934 1933 
Dec. 6 120.80 Dee. 7 100.91 
Dec. 5 120.56 Dee. 6 100.65 
Dee. 4 119.90 Dee. 5 100.33 
Dec. 3 119.41 Dec. 4 99.66 
Dec. 1 119.41 Dec. 2 99.70 
Nov. 380 119.00 Dec 1 100.13 
Nov. 29 Holiday Nov. 3 Holiday 
Nov. 28 119.25 Nov. 29 100.10 
Nov. 27 118.65 Nov. 28 99.64 
Nov. 26 118.23 Nov. 27 99.35 
Nov. 24 118.10 Nov. 25 99.79 
Nov. 23 117.90 Nov. 24 100.55 
Nov. 22 118.10 Nov. 23 100.12 
Nov. 21 117.24 Nov. 22 100.92 
Nov. 20 116.78 Nov. 21 101.45 
Nov. 19 117.61 Nov. 20 101.03 
Nov. 17 117.73 Nov. 18 101.23 
Nov. 16 117.94 Nov. 17 101.96 
Nov. 15 117.49 Nov. 16 102.69 
Nov. 14 116.83 Nov. 15 102.42 
Nov. 13 116.79 Nov. 14 102.77 
Nov. 12 Holiday Nov. 13 102.30 
Nov. 10 117.02 Nov. 11 102.44 
Nov. 9 116.69 Nov. 10 102.45 
Nov. 8 116.60 Nov. 9 102.27 
Nov. 7 116.35 Nov. 8 101.26 
HIGH Low 

1934.. 120.95 Aug. 29 101.05 Jan. 3 
19388.. 118.52 July 18 67.86 Jan. 20 
1932.. 84.41 Jan. 7 69.55 Dec. 24 
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VISIBLE GRAIN SUPPLIES 


Returns to Dun & BRADSTREET, INC., of available wheat stocks held on December 1, 1934, 
in the United States and Canada, leading ports of the United Kingdom and Europe, and the 
supply on passage for the United Kingdom, also the stocks of corn and oats held in the United 
States and Canada, with comparisons, are as follows, figures being in bushels: 














Changes from 
Wheat Dec. 1, 1934 Last Week Dec. 2, 1988 
United States, east of Rocky Meantaine. . Ra Bh 98,756,000 — 931,000 138,505,000 
United States, west of Rocky Mountains.............. 5,546,000 — 149,000 8,803,000 
CNR SG scp ss scenes eseeee REPRISE TS ee 249,686,000 — 2,060,000 242)478,000 
Total, United States and Canada....... ceesocceves 353,988,000 — 3,140,000 389,786,000 
United Kingdom and Afloat (Broomhall)........ - 49,200,000 + 200,000 44,500,000 
Total, American, United Kingdom and Afloat........ 403,188,000 — 2,940,000 434,286,000 
Marseilles 
Continent a OF AGRE) 6 00s Vakscvcccce 7,300,000 — 800,000 7,100,000 
ms am 
Total, American and European Supply..... covonseses ~ £903008,000 — 8,240,000 441,386,000 
Corn—United States and Canada.............0202005 50,537,000 — 1,472,000 64,045,000 
Oats—United States and Canada.............-e00e-: 37,191,000 — 1,865,000 67, ‘817, "000 
The combined aggregate whvat visible supply statistics, in bushels, follow. (Last three 
000 omitted) : 

Total U. 8. U. K. Total Total 
and Canada and American, America 

Week ending U. 8. east Pacific Total both Afloat U.K. and and 
1934 of Rockies Coast U. 8. Canada Coasts (Broomhall) Afloat Continent Europe 
Gept, Licccece 121,727 7,411 129,188 183,710 312,848 50,900 363,748 3,800 367,548 
Dept, B.cccecs 122,060 7,500 129,560 192,692 322,252 49,200 871,452 5,000 376,452 
Sept. 15....... 118,356 7,467 125,823 204,699 330,522 48,600 379,122 5,600 884,722 
Sept. 22....... 119,777 7,332 127,109 218,557 345,666 47,700 393,366 5,500 398,866 
Sept. 29....... 119,001 7,114 126,115 222,260 348,375 46 500 394,875 5,200 400,075 
ee, Sar 117,006 7,101 124,107 221,812 345,419 47,900 393,319 7,000 400,319 
a Se 115,004 7,050 122,054 218,857 340,911 49,800 890,711 7,300 398,011 
| Se 111,564 6,763 118,327 236,251 354,578 47,600 402,178 8,000 410,178 
_ ree 109,611 6,414 116,025 241,757 357,782 47,000 404,782 8,100 412,882 
eee See 07,050 6.475 113,52 246,247 359,7 ,500 407,272 7,900 415,172 
SS SE 103,843 6,375 110,218 248,619 358,887 49,100 407,937 7,600 415,537 
a: 101,944 5,920 107,864 250,240 358,104 50,300 408,404 7,600 416,004 
a 99,687 5,695 105,382 251,746 357,128 49,000 406,128 7,600 413,728 
ees Bevvasys 98,756 5,546 104,302 249,686 353,988 49,200 403,188 7,300 410,488 








Wheat and Flour Exports 


(By telegraph to Dun & Bradstreet, Inc.) 


The quantity of wheat (including flour as 
wheat) exported from leading United States 
and Canadian ports for the week and season 
compare as follows, in bushels: 


Week ending 1934 19838 1932 
3,161,807 3,741,702 3,148,248 


3,881,173 5,253.575 7,217.968 
3 843 4,290.388 8.588.661 
4,265,574 5,094,680 9,812,958 
3,318,952 4,120,238 7.458,256 
4,050,430 6,717,456 7,634,895 
3,454,006 4,181,162 6,207,644 
4,133,990 3,557.429 9 


4, 338, 667 6,191,176 12,594,660 








July 1 to date 78,714,390 92,877,609 146,098,815 


Corn Exports 


(By telegraph to Dun & Bradstreet, Inc.) 
Corn exports in bushels from leading United 
States and Canadian ports compare as follows: 


1984 19838 19382 

1,000 =... os oe 44,000 
44,000 

151,518 
21,866 


Week ending 


388,628 








July 1 to date... 4,000 182,000 3,449,966 
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Grain Movement 


Receipts of flour and grain at twelve West- 
ern lake and river points for the week and 
season compare as follows (000 omitted) : 


sng ag Corn, Oats, 


bbis bus. bus. 

Dec. 1, 1934..... 306 Ll 2,686 1,224 
Nov. 24, 1934..... 382 5,616 2,778 1,221 
Nov. 17, 1934..... 353 5,965 8,472 977 
Nov. 10, 1934..... 363 5,707 2,978 929 
Dec. 2, 1933..... 374 8,640 4,355 616 

oe sited ds ata to Dec. 1, 19384— 
Flour, bbls. 7.876 Corn, bus..... 131,907 
Wheat, bus. 1184. 750 Oats, bus..... 30,806 

Season, July 1, 1933, to Dec. 2, 19838— 
Flour, bbls.... 7.607 Corn, bus..... 136,105 
Wheat, bus....176.820 Oats, bus..... 55,038 


Cereal Exports by Ports 


(By telegraph to Dun & Bradstreet, Inc.) 
Exports of cereals from leading ports in the 
United States and Canada for the week ending 
December 1, 1934, were as follows: 














Flour, Wheat, Corn, 
From barrels bushels bushels 
New York.......... 14,474 310,000 ..... 
MN Ma Recwscice:! Sovak! sae) news 
SEMA Scciccws Seige  “ wemee” 2° eeepe 
Baltimore ......... See. ahead Deeme 
ion seneccews Late: oaeties oo RRS aos 
DOES IONE cbcss sce. eaves 2 Seen 
DE Rech tes shale eslee’  Llemeee 
MER Sessasthiers iden. -s0a% ase 
New Orleans........ Re. sabe: eespe 
OEE scchwescs <thee - ~ awapie &-)se<600 
‘Total, Atlantic.... 16,474 310,000 ..... 
Previous week.... 17,380 272,000 ..... 
San Francisco...... 6,251 owewn 2onee 
Portland, Ore....... Cl eS sees 
Puget Sound........ ee. Seer”. sews 
ROR, SOME ss0s. BTEC ks esas 
Previous week.... Gee pe sae coals a 
eens. UO, Bivccc es 54,054 0,000 eae 
Previous week.... 23,259 372 ee = tenes 
Montreal 
eee 
Vancouver 






New Westminster 

















QUES Seccc these aslo. ROD 
Total, Canada..... 104,000 3,217,424 ..... 
Previous week.... 96,609 2,996,127  ..... 
Grand total....... 158,054 3,527,424 ..... 


Previous week.... 119,868 8,268,127  ..... 


U. S. Grain East of Rocky Mountains 


Stocks of grain available in the United 
States, December 1, 1934, in bushels, were as 
follows, with comparisons: 


(Last three 000 omitted) 

United States Wheat Corn Oats Barley 
Minneapolis ........ 12,764 6,833 6,978 7,288 

uluth ......se+.e+. 5,349 1,743 2,824 2,426 
Sioux City, Iowa.... 342 748 256 16 
Milwaukee ......... 492 2,201 585 1,820 
Omaha and Council 

MED cee ces ce +». 6,958 8,902 1,045 28 
Hutchinson ......+- 8,051 .... mr eobs 
Lincoln, Neb........ 470 | 70 





WAR, «ven tvecen-. 2,204 110 116 Sone 
Kansas City....... . 21,918 4,632 801 3 
St. Joseph.......... 1,685 2,643 250 5 
CAGED. 6:0 350 vt enews - 5,864 10,942 3,810 1,322 
AGBoat ..-ccccccee 383 811s: 255 
Manitowoc ......+.. sess 7 ee "45 
Peoria .....- aps 4 282 58 
Kankakee ......--- Sales 65 Seine 
Indianapolis ..... pe > aguas 725 ere 
St, Louis.... 262 365 15 
Louisville .. 168 2 es 
Chattanooga .. ae er * 
Nashville .......... 166 ee 
New Orleans....... 41 366 236 22 
Houston .....-.- ‘saa 460 25 i ere, 
Galveston .....++-- ° TOG acee wee ae 
Fort Worth, Tex... 4,468 315 593 84 
Dallas, Tex......--- 779 BP Tete eon 
On Lakes .....---- 715 etecete 
On Canal ......-+.- HAS OER. cncatsn anee 
Detroit ....cccccooe 157 10 12 33 
Hrie, Pa.....-.-++- a: alse 7 emai <n 
Cleveland .....-+-+- 75 Py eae er 
Mansfield ..... soaps 670 200 160. -i0% 
Dayton ..... Peeks 5 4 3 3 
Cincinnati ..... sees 895 27 Oe vias 
Buffalo ....--++- ... 8,882 4,964 1,605 583 
Afloat ..-ccccceee 6,281 1,645 370 957 
Boston ....--e+e++s 136 80 206 25 
Providence, ER Rae 5 26 15 2 
New York...... pow 138 114 435 17 
fT Sree Ph 822 25 wens 
Philadelphia ....... 838 128 115 26 
Baltimore ......- - : ae 36 204 19 
Newport News...... Sere te ee ree ary 
Norfolk ...ccccoeee 10 20 
Dec. 1, 1984...... 98,756 50,537 22,191 14,900 
Nov, 27, 1984...... 99,687 52,009 23,774 14,978 
Dec. 2, 1933...... 138,505 64,045 47,818 15,665 


Canadian Grain Stocks 


The available grain stocks in Canada Decem- 
ber 1, 1934, follow, with comparisons: 
(Last three 000 omitted) 
Wheat Corn Oats Barley 





Montreal .6cccccscs 6,442 aaere 583 1,240 
Churchill ......... 2,389 Pee «oll 
Country Elevators... 97,576 7,615 2,913 
Int. Term. Dlevators. 5, BS och 387 343 
Int. ae & E 

Elevators ........ 7,188 eoee 1,480 2,092 
Ft. William and Pt. 

Arthur ...... 64,272 .... 2,812 8,356 
Canadian ‘Afioat. 2,459 =... 89 245 
Victoria .... 927 sien nih 
Vancouver - 18,725 995 326 
Prince Rupert...... 1,094 ups aS 
Bonded grain in the 

United States..... 24,059 .... 23 892 
Other Canadian..... $4,102 ..... 1,566 668 
Dee. 1, 2OB4. 2.50% 249,686 - 15,000 12,075 
Nov. 27, 1934...... 251,746 .» 15,282 12,939 
Dec, . 2-SR sa <i 242,478 . 19,999 11,656 


The Montreal, Fort William and Port Arthur 
and bonded grain totals are furnished by the 
New York Produce Exchange and Chicago 
Board of Trade. The other Canadian totals 
are telegraphed to Dun & x -e INc., by 
the Agricultural Branch of e Dominion 
Bureau of Statistics of Geiewat” 


Pacific Coast Wheat Stocks 


Dee. 1, Nov. 27, 





1984 1934 
Portlan@, Oe. . 0:05.00 004 600 3,446,000 3,541,000 
Tacoma, Wash.......c.secee 902,000 970,000 
Seattle, Wash... ci csissscees 1,198,000 1,184,000 
WOORE is ce SOR Re eG kes eet 5,546,000 5,695,000 
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COMMERCE AND FINANCE 


SHIPMENTS AND CONSUMPTION (Continued) 


FINANCIAL STATISTICS 


Nov., Nov., Ch’ge Oct., Oh’ge — 
1934 1988 PP. Ot. 1934 P. Ct. 
ay om p. Ae 4 
eh aaele abe vars ,179, 2, y 7 ¥ 2,286, = ¥ 
Su kibiic, & < 11,179,980 12,526,018— 10.8 12,286,895 9.0 
VY ($).....6..055. * 11,342,997 12,203,702— 7.1 12,285,719— 7.7 
Bank Taebits,, U. 8. ($)* 24,750,747 24,130,537+ ze 26,750,442— 7.5 
Bond sales, Munic. ($). 75,345,950 124,940,793— 39.7 67,368,776+ 11.8 
Witeset )... 2 2 9.8 6 000+ 10.9 
au sseesees 72,735,000 66,225,000 .8 65,585, k 
Bond sales, N. ¥. 8 + + 
Exchange ($)........ 250,921,900 318,120, 850—- 10. 9 a7, 676,500— 9.6 


} pam 75.5 


18,180,000 
923 — 15.4 


10, ~s 50+ 2 ,893, 
1,237— 35.4 1,091 





8,710,192  4,846,309— 23.4  2,864,120+ 29.5 
Stock sales, N. Y. Stoc 
Exchange (shares).... 20,868,401 33,645,736— 38.0 15,661,431+ 33.2 
Oct., Oct., Ch’ge Sept., Ch’ge 
1934 1933 P. Ct. 1934 P. Ot. 
Automobile financing, re- 
2 ) BRR RSS 68,224,126 57,502,969+ 18.6 67,209,428+ 1.5 
Auto EO wae 
sal -. 45,363,396 28,962,531+ 16.4 55.586,456— 18.4 
5 18,236,272 21,465,382— 15.0 16,243,870+ 12.3 
203,622,000 190,842,000+ 6.7 189,238,000+ 7.6 
Ss. 
. .. 137,859,000 149,288,000— 7.7 149,749,000— 7.9 
Life insurance, sales, (3) oe 718,000 657,362,000+ 5.7 551,556,000+ 26.0 
Ry. earnings, gross ($) 292,902,774 294,351,521— 0.5 275,510,715+ 6.3 
Ry. earnin, net oper. 
pe i 48,624,984 57,366,045— 15.2 41,020,484+ 18.5 


* Three cyphers omitted. {Dun & Bradstreet, Inc. { Journal of Commerce. 












PRODUCTION 

Nov., Nov., Ch’ ge Oct., Ch’ge 
1984 1983 =P. Ct. 1984 P. Ct. 
Buildingt (215 cities) ($) 27,413, ane 28,021,688— 2.2 87,501,122— 26.9 
Coal, anthracite (tons). 4,185,000 4, 811, 000— 13.0 4,729.00 O— 11.5 
Coal, eee neeyene 30, are” 000 30,582,000— 0.9 82,573,000— 7.0 
Flour (bbls.) . . 5,373,754 94,331— 0.4 6,023,600— 10.8 
Pig iron (tons).. 956,940 1,085,239— 11.9 951,062+ 0.6 
Steel ingot (tons) 1,589,049 1,521,189+ 4.5 1,461,932+ 8.8 
Sime (CONS). . ce cccccces 35,003 32,582+ 7.4 84,540+ 1.3 
Oct., Oct., Ch’ge Sept., Ch’ge 
1934 1988 P.. Ct. 1984 P. Ct. 

Automobile (cars and 
trucks) .....seeeeees 132,488 134,6883— 1.6 168,872— 21.5 
Boots and shoes (pairs) § 27,794,162 31,234,116— 11.0 385,469,259— 21.6 
Babbitt metal (lbs.)... 1,807,732 2,090,634— 13.5 1,658,258+ 9.3 
Cement (bbis.)........ 6,675,000 5,037,000+ 32.5 7,680,000— 13.1 
Coke (toms).......-+++. 2,392,758 2'626,83 — 8.9 2) 2297 571+ 7.3 

Const. contracts awarded 
(37 States) ti ($).. 185,524,800 145,367,200— 6.8 110,151, 200+ 23.0 
Cotton mill spin. hours* 7,184,522 7,260,822— 1.0 3,716,263+ 93.3 
Hlectricity. W, Bivoe® 7,815,000 7,479,000+ 4.5  7,199,000+ 8.6 
Gasoline (bbls.).......-. 74, 35,971,000+ 0.6 34,442,000+ 5.0 
Glass, pl. pol. (sq. ft ne 7,512,052 5,793,693+ 29.7 6,737,782+ 11.5 
Gold (Rand) (ozs.). 885,627 908,888— 2.6 57,442+ 3.3 
Lead, refined (tons).... 85,576 41,808— 14.9 1,939+ 11.4 
Malieable castings (tons) 25,317 24,881+ 3.8 21,541+ 17.5 

Newsprint, U. n- 
ada (tons)........... 315,593 275,988+ 14.4 270,292+ 16.8 
Paperboard (tons)...... 263,679 | 228,416+ 15.4 233,426+. 13.0 
Petroleum, crude (bbls.) 76,776,000 76,017,000+ 1.0 75,810,000+ 1.3 
Pneumatic casings..... 2'935,9 58 3,999, 239— 26.6 8,532,631— 16.9 
Range boilers (no.)..... 63,434 46,366+ 36.8 5,375+ 39.8 
Steel barrels.......... » 583,255 73,536— 33.2 412/592 4. 41.4 

Steel castings, commer- 
cial (tons)......... 31,816 28,027+ 13.3 43,748— 27.3 
Steel sheets (short tons) 104,898 146,106— 28.2 76,051+ 37.9 
Sulph. acid (tons)...... 9,968 58,406— 5.3 116,120+ 29.1 

Tobacco and products 

Sisaretiee. small*. an 9,176,408+ 16.8 10,294,499-+ 4.1 
Ciga eeeeees 494,456,319 408,451,691-+ 21.1 394,861,780+ 25.2 

Toba ue and sruff 
OS Aer ree 30,506,465 30,546,8348— 0.1 27,233,765+ 12.0 


* Three cyphers omitted. ft Dun & Bradstreet, Inc. tt F. W. Dodge Corp. 
§ September and corresponding months, 








SHIPMENTS AND CONSUMPTION 


Nov., Nov., a Oct., FE 
1934 1933 t. 1934 P. Ct. 
Silk consumption (bales) 37,548 84,822+ 7.8 49,106— 23.5 
Steel shipments (tons) .. 366,119 430,358— 14.9 843,962+ 6.4 
Tin, omrene U. § 
(long tons).......... 4,845 8,350+ 44.6 2,925-+ 65.6 
Zinc, Be (tons) . 29,954 26,783+ 11.8 30,307— 1.2 
Oct., Oct., Ch’ge Sept., Ch’ ge 
19384 1938 P. Ct. 1934 P. ét. 
Anthracite, ship. (rons) 4,026,710 4,146,978— 2.9 8,400,908+ 18.4 
Babbitt met., sales (Ibs. 1,364,051 1,554,931— 12.2 1,273,286+ 7.1 
Gement, snip. (bois)... 81489000 @lrsoo0oT 25:0 TS8s{o00d 102 
ment, p. s.). a ij iy . if * 
Coal, anth. and bit., <i 7 ee ae 
cons, (tons)...... 2,577,000 22,436,000+ 0.6 20,173,000 + 11.9 
Cotton cons. (bales). 520,31 04,055+ 3.2 295,960+ 75.8 
Gasoline cons. (bbls.). 37,544,000 32,973,000+ 13.9 34, a 3 f ++ Sl 7.6 
Lead, refined (tons). 35,943 814+ 7.9 018— 0.2 
Malleable quatings (tons) 21,683 20,422+ 6.2 30; 360+ 6.5 
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Oct., Oct., Ch’ge Sept., Ch’ge 
1934 1933 P. Ct. 1934 P. Ct 
ay eg oa U. 8. - Bee 
ada ns) 310,181 274,423+ 13.0 265,048+ 17.0 
Qil- ecumen (no.) 18,454 14,222+ 29.8 17,028+ 8.4 
Paints & var., sales ($) 24,206,064 18,944,106+ 27.8 22,198,875+ 9.0 
Paperboard (ton S eee 226,584 191,989+ 18.0 198,729+ 14.0 
Petroleum, crude, run 
to-stills (bbls.)...... 75,388,000 75,461,000— 0.1 bi a 000+ 2.7 
Pneumatic casings..... $ ,182,903 3,503,365— 9.2 270— 26.1 
Prep. roofing (squares). 2,316,533 2,581,769— 10.3 t rs "301+ 19.3 
Range boilers (no.)..... 7,673 44,405+ 52.4 9,003+ 38.1 
Rubber, cr., cons. (tons) 31,347 31,543— 0.6 30;382. 3.3 
Steel barrels..........- 575,28 863,277— 33.4 417,114+ 37.9 
_— 7 ship. (short 
eeihakdncesa eee 95,107 174,829— 45.6 73,260+ 29.8 
Sulph. acid, cons. (tons) 137,357 160,688— 14.5 85,915+ 59.9 
Waste paver (consump. ) 
EPEC ESE 230,459 82,895+ 26.0 200,164+ 15.1 
Wool ye EI (Ibs.)... 83,907,186 50, 467, 000— 32.8 23,220,551+ 46.0 
§ September and corresponding months. 
STOCKS ON HAND AT END OF MONTH 
Nov., Nov., Ch’ ge Oct., Ch’ge 
1934 19383 = P. Ct. 1934 P. Ct. 
Silk, raw (bales)....... 76,502 91,122— 16.0 66,479+ 15.1 
Tin, world’s visible sup- 
ply (long tons)...... 15,094 26,075— 42.1 16,475— 8.4 
Zine (tONS) sso <cccccces 116,076 101,223+ 14.7 111,027+ 4.5 
Oct., Oct., Ch’ge Sept., Ch’ ge 
1934 19383 P.. Gf. 1934 P. Ct. 
Bathroom access. (pcs.) 
Vitreous clay....... 296,388 a8, aret 6.3 as a 1.4 
Non-vitreous clay... 75,111 4.4 o27T— 1.2 
Cement (bbls.)......... 19,969,000 19, 502, 500 2.4 21, 734. 000—_=8.1 
Coal, anth. and bit., ind. 
stocks (tons)......... 33,381,000 30,993,000+ 7.7 382,637,000+ 2.3 
Coke, by-product (tons) 3,081,246  3,053,334+ 0.9 2,845,917+ 8.3 
Cotton, ex. lint. (bales) 
In mfg. plants....... 1,139,721 1,363,343— 16.4 1,056,744+ 7.9 
In warehouses........ 9,381,428  9,474,446— 1.0 17,616,140+ ‘23.2 
Gasoline at ref. (bbls.). 26,136,000 28,572,000— 8.5 28,862,000— 9.4 
Lead, refined (tons).... 229,859 174,721+ 31.6 230,219— 0.2 
Newsprint, U. S. & Can- 
ada (tons) a 90,590 65,438+ 38.4 85,605+ 5.8 
Oil-burners (no.) 11,180 12,696— 11.9 14,280— 21.7 
Paperboard (tons) 72,035 63,315+ 13.8 71,478+ 0.8 
Petroleum, crude, excl. 
Calif. (bbis.)........ 302,251,000 312,815,000— 3.4 305,270,000— 1.0 
Porcelain plumbing fix- 
tures (pieces)........ 873 9,402— 16.3 8,847— 11.0 
Pneumatic casings..... $ 8,418'906 7,594,506+ 10.9 8,697,151— 3.2 
Range boilers (no.)..... 27,986 40,561— 31.0 32,225— 13.2 
Rubber, U. S. & Afloat 
Ce) Se 400,265 bg 0.5 398, tt 0.4 
Steel barrels........... ,040 57— 21.4 28,066+ 28.4 
Steel sheets (sh. tons).. 102,264 108, 331 2.9 99:888+ 2.4 
Sulphuric acid (tons)... 99,119 101,028—- 1.9 95,923+ 3.3 
Waste paper (tons)..... 231,497 159,107+ 45.5 268,063— 13.6 


§ September and corresponding months, 








GOVERNMENT STATISTICS 


U. 8S. 


Money in circul., 
Population 
Per capita ($)........... 
Gen. stock money. U. 8. 


($). 


43.05 
13,919,395,014 
Nov. 30, 1934 


Oct. 31, 1934 


5,453,335,407 
126,669,000 125,937, 


Oct. 31, 1983 
5,634,603,143 
000 


44.74 
10,043,105,899 
Nov. 30, 1938 


Sept. 30, 1934 
5,455,574,451 
126,608,000 


43.09 
13,855,038,691 
Oct. $1, 1934 








Debt. gross, U. S. ($).... 27,298,896,758 23,534,115,772 27,188,021,666 
United States: Now., 1934 Nov., 1933 Oct., 1984 
Receipts, ordinary ($). 246,607,387 208,861,276 259,884,213 
Bxpenditures, ord. ($). 248,811,496 205,905,821 474,667,599 
Expenditures, emerg, ($); 389,796,424 293,514,400 283,785,072 
Price Index Numbers (Wholesale) 
Same 
Base Dec. 1, Nov. 1, Oct. 1, month 
Year 1934 1933 1933 1933 
D4 eee ee < : . .$170.199 $168.005 $170.032 $159.491 
ge ee s° eee ven te ée $9.2913 $9.2791 $9.4566 - 8126 
8. Bureau of Labor ¢. 1926 76.5 77.6 
Reontine Dadi. diwamnas e+ as 1913 116.5 116.3 120.3 104. 3 
Canada (Dom. Bureau) t... 1926 71.4 71.4 72.0 68.9 
Same 
Oct., Sept., Aug., month 
1934 1934 1934 1933 
U. K. (Board of Trade).. 1913 104.1 105.2 105.5 102.6 
(Economist) ....... 191 89.7 90.4 92.3 88.1 
Uv. KK. (Statiot) ...cccecre 1913 95.4 96.6 98.1 94.7 
France (Stat. Gen.)....... 1913 357 365 371 397 
Teme CREO 0 cc cs ccc neice 1918 ... 270 271 276 
See? (Official)......0.. 1913 ... 100.4 100.1 94.9 
Saas vecare ts oes 1914 467 470 474 489 
Denmark (Official)......... 1913 135 135 134 127 
ME cows cceraseunenues 1913 127 126 127 123 
EE od eu 0 acs da oe 2 weed BS en 114 114 114 109 
| | ESR aA 91 77 ya f 78 75 
Japan (Oriental Economist). 1913 169.8 173.3 168.6 161.2 
China (Shanghai) ....... 2006 =... 97.3 99.8 100.4 


¢ Average over previous month. 
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NOVEMBER BUILDING PERMIT 


ALUES BY CITIES 


HE detailed report of building 
permit values for November 
this year and last, and for Octo- 
ber, 1934, as reported to Dun & 
Bradstreet, Inc., follows: 





Nov., Nov., Oct., 
New England 1934 1933 1934 
Pere ee $330,897 $869,925 $457,629 
Bridgeport ..... 62,455 38,185 29,735 
Brockton ...... ‘ 16,815 9,088 17,140 
Burlington, Vt... 31,500 4,200 29,025 
Cambridge ..... 43,230 29,175 28,300 
eT See 9,675 2,040 13,665 
Mverett ..cees.s 650 1,325 3,000 
Fall River...... 10,205 18,452 13,908 
Fitchburg ...... 11,516 17,175 10,735 
Greenwich ...... 52,850 58,500 79,100 
Hartford ....... 291,667 113,887 122,291 
Haverhill ...... 2,500 4,605 14,500 
Holyoke ....... 5,150 9,600 13,460 
Lawrence ...... 6,610 15,295 30,685 
Lowell ...... : 16,540 15,425 13,035 
ES: «kw dence 63,913 9,625 20,115 
Manchester ..... 31,130 24,154 51,379 
Medford ...... . 28,600 21,445 75,485 
New Bedford.... 29,950 30,950 74,325 
New Britain..... 45,725 24,186 51,154 
New Haven...... 53,027 102,178 62,918 
Newton ........ 91,430 119,910 196,727 
Norwalk ...... ‘ 24,695 39,255 59,257 
Portland, Me.... 23,738 62,520 35,170 
Providence ..... 150,600 131,000 215,100 
Quincy, Mass.... 44,893 15,676 41,028 
DD See iaa a wasn: 0:6 28,716 44,705 72,455 
Somerville ..... 14,595 11,290 31,860 
Springfield, Mass. 15,170 402,600 405,680 
Stemford ...... 46,895 56,180 50,005 
Waterbury ..... 62,100 22,200 28,500 
West Hartford... 126,626 92,641 184,826 
Worcester ...... 86,870 123,207 298,257 
er $1,826,203 $2,540,599 $2,830,449 
Middle Atlantic 
Manhattan 1.... $246,000 $51,200 $443,200 
Manhattan 2.... 811,355 492,734 2,426,050 
as Fares 599,900 7,718,200 724,560 
BEE Beads cee 206,028 185,255 822,217 
Brooklyn 1...... 1,489,680 816,405 946,450 
Brooklyn 2...... 665,650 588,611 830,897 
Queens 1........ 513,620 490,029 1,846,908 
Queens 2........ 322,133 273,190 476,127 
Richmond 1..... 869,584 93,949 164,228 
_ Richmond Besvecs 70,075 39,060 180,335 





Total N. Y. C.$5,794,025 $10,748,633 


Albany ...... «- $148,097 
Allentown ...... 36,130 
Altoona ........ 9,128 
Atlantic City.... 43,769 
Auburn ........ 15,810 
Bayonne ....... 22,279 
Binghamton .... 208,705 
Buffaio ........ 231,565 
CEOR ... oko sve 8,850 
East Orange 47,437 
Blizabeth ...... 17,625 
ER nccccieises 33,630 
SN oiideevedes 28,158 
Harrisburg . 19,625 
Jamestown ..... 2,160 
Jersey City...... 67,955 
Lancaster ...... 12,211 
Mount Vernon... 62,915 
Newark, N. J.... 161,440 


28 


$ 


178,943 
14,225 
4,309 
24,620 
13,200 
7,940 
54,382 
108,620 
26,140 
26,598 
41,715 


55,875 
268,666 


$8,360,972 


$354,192 
17,690 
11,742 
98,829 
21,715 
13,667 
97,875 
250,986 
22,535 
80,643 
24,083 
96,408 
31,087 


36,868 
163,378 




















Mid. Atlantic Nov., Nov., Oct., 
(Cont.) 1934 1933 1934 
New Brunswick.. $382,225 $8,130 $7,208 
New Rochelle.... 30,775 95,866 38,479 
Niagara Falls... 31,732 55,98 51,062 
Philadelphia .... 519,200 208,495 700,230 
Pittsburgh ..... 191,811 71,290 298,920 
Poughkeepsie ... 20,000 1,5 19,150 
Reading ....... 801,595 87,986 43,520 
Rochester ...... 99,277 90,236 173,876 
Schenectady .... 32,512 27,022 76,395 
Scranton ....... 17,439 26,275 21,547 
Syracuse ....... 60,085 65,550 48,150 
cs SPE 46,473 33,050 36,665 
i ae ° 41,855 63,300 69,890 
Watertown ..... 5,734 4,220 17,821 
White Plains.... 11,550 7,375 30,475 
Wilkes-Barre ... 28,181 12,795 38,627 
Williamsport ... 12,017 14,641 30,267 
Wilmington .... 78,616 87,597 97,944 
a 71,477 162,750 71,021 
EUG yale wire Ale pine 31,737 33,505 131,527 
POG 20.05 5.0162 $9,123,476 $12,964,776 $11,884,904 
South Atlantic 
Asheville ...... $6,886 $7 $9,203 
METAR 0:00 0 0 00 238,848 42,968 204,159 
ae 10,500 5,741 103,250 
Baltimore ...... 520,800 524,400 1,998,600 
Charleston, S. C. 40,824 8,07 16,812 
Charlotte ...... 82,876 15,122 106,439 
Coral Gables..... 37,350 42,950 40,590 
Greensboro ..... 12,649 38,324 49,132 
Greenville ...... 34,935 7,535 35,095 
Jacksonville, Fla. 87,819 76,662 195,425 
Lynchburg ..... 22,474 26,235 26,791 
eae 36,32 85,265 54,309 
UROL 35s ossis oboe 311,767 117,145 444,734 
Miami Beach.... 478,343 122,200 895,330 
RENN Suc sobs 23,452 32,77 83,480 
Richmond ...... 65,735 80,420 88,908 
Roanoke ....... 22,375 9,109 24,723 
Savannah ....... 44,564 5,920 42,199 
RT oan as 48s 37,900 23,200 47,48 
Washington, D.C. 1,253,565 588,235 982,860 
Winston-Salem .. 33,430 19,164 32,043 
DOEML <, s wisn $3,353,420 $1,872,212 $4,981,569 
East Central 
pe a eee ee $62,856 $39,015 $96,846 
Bay City......-. 4,105 2,485 16,185 
ot aes 4% 3,280 590 8,020 
Bluefield ....... 1,600 10,085 14,525 
ee 28,095 4,427 45,280 
er 807,850 174,045 1,062,940 
Cincinnati ...... 554,735 550,065 631,505 
Clarksburg .. 12,837 53,545 51.230 
Cleveland 163,300 161,000 411,709 
Columbus 95,650 33,950 61,900 
Cp ee ee 24,567 80,140 42.66 
SOTO osu ss 653,121 257,589 1,114,823 
East St. Louis... 16,902 51,506 25,640 
Evanston ...... 11,750 26,500 64,250 
Evansville ..... 30,102 19,6387 150,340 
WUE op wsenkcesk 51,217 60,046 58,335 
Fort Wayne..... 19,010 6,785 40,14" 
i) Ge ee 1,946 9,655 6,525 
Grand Rapids.... 735.525 30,345 48,795 
Green Bay...... 35,964 21,242 64,797 
Hammond .«..... 13.079 7,961 5,818 
Huntington ..... 26,549 42,665 17 875 
Indianapolis .... 185.296 66,259 544,628 
eee 25.385 5,965 21.900 
SAMOA obs wie oe 30.370 27,400 3.81% 
Louisville ...... 114,860 61,775 186.945 
Madison ....... 64.325 29.075 90,259 
Milwaukee ..... 852,458 87,940 200.838 
Newark, O.....: 10,340 150 30,475 
Oak Park....... 12.670 3,475 20.990 
SR ee 70,984 89,570 69.958 
ee 10.080 3.640 5 R7K 
Quincy, Ill...... 2,550 9.516 1,535 
rea 5,089 1.525 15,697 
Rockford ....... 14,700 1.900 14,140 
Saginaw ....... 11,635 9.220 10,775 
South Bend...... 20,640 10,735 27,750 
Springfield, Ill... 9,484 6,705 14,413 
Springfield, Ohio. 82,201 1,570 55,035 
Superior ....... 23,636 4,840 13,935 
Terre Haute..... 22,450 7,119 47,314 
NO ic: ccsctsa vette 209,382 11,310 93,624 
Waukegan ...... 13,925 13.650 10,535 
Wheeling ....... 20,079 50,224 126,186 
Youngstown 32,520 14,300 90.793 
Zanesville ...... 16,977 2,125 9,996 
Teel oe. p06 es $4,006,026 $2,118,266 $5,747,051 


























Ov., Nov., et., 
South Central 1934 1933 1934 
Abilene ........ $4,440 $4,640 $2,892 
Amarillo ....... 23,676 3,327 139,644 
ee + 163,303 88,828 113,471 
Beaumont ...... 22,883 15,675 34,050 
Birmingham .... 74,380 35,175 55,405 
Chattanooga .... 32,671 20,555 57,925 
Dallas ....cccce, 418,840 128,610 217,741 
El Paso.... 89,785 22,222 
Fort Smith 10,334 30,547 
Fort Worth 40,169 119,969 
Galveston .. 40,388 39,102 
Houston 130,800 715,625 
Jackson 357 106,950 
Knoxville . 19,080 41,328 
Little Rock. 8,944 78,149 
Memphis 250,547 308,490 
Mobile ......... 3,983 20,972 399,216 
Montgomery .... 26,076 59,495 60,281 
Muskogee ...... 1,855 8,590 7,745 
Nashville ...... 44,024 23,511 48,332 
New Orleans.... 85,183 81,107 163,132 
Oklahoma City... 821,501 313,200 92,440 
Port Arthur..... 52,466 8,025 75,72 
San Angelo..... : 1,275 2,000 2,080 
San Antonio..... 51,458 99,994 211,733 
Sbreveport . 3 65,934 25,983 49,912 
iS. eee 51,010 18,700 55,535 
be aS 16,545 33,684 10,075 
Wichita Falls.... 5,422 3,710 15,441 
Total ........$2,965,671 $1,553,185 $8,275,155 
West Central 
Cedar Rapids.... $55,373 $13,711 $86,586 
Davenport ..... 83,366 18,718 538,680 
Des Moines..... 61,773 52,325 114,257 
Dubuque 46,363 14,315 19,090 
Duluth .. 3 30,246 17,331 73,935 
RE eT 6,200 15,210 44,475 
Kansas City, Kan. 14,410 28,390 16,285 
Kansas City, Mo. 108,100 99,400 189,600 
TACO 5 63 o se 29,537 19,777 53,871 
Minneapolis .... 369,740 138,870 202,995 
NR ee co ss.088 50,558 44,170 196,911 
St. Joseph...... 14,200 12,607 25.300 
ea 522,152 345.180 457,499 
ee Aes 158,193 143,007 242,692 
Sioux City...... 109,700 14,925 74,575 
Sioux Falls..... 29,230 7,350 15.255 
TOPOKR ec icictce 52,125 15,685 33,945 
WACK 0.050 68,618 12,791 109,16 
MOURD ts iss eSBs $1,759,884 $1,013,762 $2,010,112 
Mountain 
SERIES 04.6 tas o's $22,190 $5,450 $29,650 
ee Or 32,329 10,596 69,210 
a rag 2,285 1,305 485 
Colorado Springs. 16,248 24,720 24,640 
DGRVOP ns 3:00 asc 389,473 167,533 272,301 
Great Falls..... 24,525 2,100 19,303 
a ee er 13,075 4,500 31,172 
Sy) ry 22,655 27,861 27,131 
Pe Pear 11,044 10,707 10,655 
Salt Lake City.. 81,149 37,226 76,469 
so re 51,830 37,235 80,323 
Total . <2 .08 3s $644,613 $323,783 $611,689 
Pacific 
Bakersfield ..... $47,955 $6,710 $101,886 
Berkeley ....... 83,7387 44,832 63,493 
Beverley Hills... 120,675 150,085 147,925 
RON pais dots ee « 51,129 23,433 37,985 
Glendale ...... F 68,551 24,782 40,564 
Long Beach..... 143,040 208.595 324,655 
Los Angeles..... 1,857,887 803,369 1,936,018 
eee 137,070 160,579 190,457 
Pasadena ...... 60,246 46,048 249,768 
Portland, Ore... 118,575 124,730 202,180 
Sacramento ..... 47,423 42,911 60,017 
San Diego....... 841,435 69.984 214,013 
San Francisco... 347,761 8,561,629 1,863,525 
San Jose........ 52,680 21.695 419,615 
Seattle 74,540 112.050 129,040 
Spokane 59,516 152,056 63,598 
Stockton 48,651 45,062 77,027 
Tacoma 73,438 41,605 38,427 
er $3,734,309 $5,640,105 $6,160,193 


Total U. S....$27,413,602 $28,021,688 $37,501,122 
New York City $5,794,025 $10,748,633 $8,360,972 
Outside N.Y.C.$21,619,577 $17,273,055 $29,140,150 
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STEADY UPTREND IN 
SECURITY TRADING 


FTER a long period of de- 
clining transactions, ac- 
tivity in the New York 

security markets increased pro- 
gressively during November, with 
indications available that the im- 
provement will continue. The 
gains were apparent not only in 
stock trading, which increased 
materially, but also in better de- 
mand for bonds and increased of- 
ferings of new securities under 
the Securities Act of 1933. Price 
levels were advanced in virtually 
all departments of the stock and 
bond markets, partly because of 
the general increase of financial 
confidence and partly because of 
indications of business improve- 
ment. 


BOND PRICES * 
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( * ) Based on statistics compiled by Dow, Jones & 
Co., publishers of ‘‘The Wall Street Journal.”’ 
In listed bonds the trend was generally favorable 
among the best-rated securities, which came close to 
the high levels of the year recorded late last July. 

The business gains, observable 
for some time in retail lines, at 
length are spreading to such basic 
industries as steel and other con- 
struction trades, which report 
continued advance in general ac- 
tivity. To these indications were 
added numerous dividend in- 
creases by large corporations, and 
the maintenance of unimpaired 
dividends in many other instances. 

The dividend record is, indeed, 
exceptionally satisfactory as an 
indication of the tendency, since 


DECEMBER, 1934 


by CEORCE RAMBLES 


the declarations were the largest 
for any month since February, 
1932. The securities markets also 
were stimulated to no small de- 
gree by the obvious desire of the 
banking and industrial leaders to 
co-operate with the authorities in 
Washington. 

Price trends in stocks on the 
New York Stock Exchange were 
persistently upward throughout 
most of November, and the lead- 
ing average compilations all re- 
flected sizable gains. This result 
was achieved despite downward 
flurries in utility and railroad 
shares, which were mostly made 
up in subsequent rallies. Utility 
stocks were depressed quite sharp- 
ly at times, owing to publication 
of a report of the New York Power 
Authority which argued that 
rates for power could be reduced 
materially. Railroad stocks drop- 
ped at times, owing to fears that 
Federal Government loans would 
be extended less liberally to the 
carrier systems than formerly. 

In the listed bond market the 
trend was generally favorable 
among best rated securities, which 


came close to the high levels of 
the year recorded late last July. 
United States Government obliga- 
tions mounted slowly but steadily. 

Foreign bonds came into de- 
mand during November and scores 
of new highs for the year were 
registered in that section. One 
notable incident of the month was 
the flotation, under the Securities 
Act, of the first foreign issue in 
more than a year. The Govern- 
ment of Finland filed a registra- 
tion statement covering a $10,000,- 
000 serial note issue, and a good 
reception for the bonds was re- 
ported by the bankers concerned. 

Trading in equities during No- 
vember on the New York Stock 
Exchange amounted to 20,868,000 
shares, with transactions running 
steadily around 1,000,000 shares 
a day in the latter part of the 
month. The monthly aggregate 
compares with 15,661,000 shares 
in October, but it is still much 
under the 33,645,000 share total of 
November, last year. Transactions 
in bonds of the big board in No- 
vember amounted to $250,921,000 
par value. 


STOCK PRICES * 
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Nov. 
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(* ) Based on statistics compiled by Dow, Jones & Co., publishers of ‘“The Wall Street Journal.’’ 
Price trends were persistently upward during most of November, and the leading average compilations all 
reflected sizable gains, despite slight downward flurries in utility and railroad shares, which later rallied. 
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INTERNATIONAL 
MONEY MARKETS 


MPROVEMENT in the inter- 

national monetary atmosphere 

was readily discernible in No- 
vember, notwithstanding some 
temporary uncertainty regarding 
the ability of various members of 
the European gold bloc to remain 
on the gold standard. Negotia- 
tions for the stabilization of cur- 
rencies were lacking, and there 
is no evidence that these will be 
attempted for some time to come. 

The growing rapprochement 
between the Administration in 
Washington and the financial com- 
munity in the United States, how- 
ever, diminished the fears of 
further dollar devaluation, while 
prospects of sterling depreciation 
by the British Government like- 
wise seemed more remote. Unset- 
tling developments in France and 
Belgium halted only for a brief 
period the growth of financial con- 
fidence in almost all capital cen- 
ters of the world. 

The French Cabinet headed by 
Premier Gaston Doumergue fell 
early in November, chiefly on the 


question of constitutional reforms. 
This incident again brought into 
prominence the question of 
France’s ability to resist indefin- 
itely the growing pressure for de- 
valuation as an alternative to 
deflation. 


Exchange Restrictions Relaxed 


The new Cabinet formed by 
Premier Pierre-Etienne Flandin, 
which differs in no essential re- 
spect from its predecessor, is 
strongly committed to an unim- 
paired franc, and the apprehen- 
sions of depreciation by the main 
member of the gold bloc rapidly 
diminished, but did not disappear 
altogether. 

In Belgium the Cabinet, headed 
by Count Charles de Broqueville 
fell in mid-November, and again 
fears were aroused of a defection 
from the gold bloc. A new re- 
gime, strongly determined to 
maintain the belga, was formed 
and untoward developments are 
now regarded as unlikely for some 
months to come in any event. 


THE DOLLAR ABROAD 


The uncertainty regarding 
France and Belgium already was 
apparent late in October anda gold 
flow started then which reached 
very large proportions during No- 
vember. All the gold currencies 
of France, Belgium, Holland and 
Switzerland dropped to the gold 
export point and metal was ship- 
ped to the United States in 
amounts exceeding all previous 
months to last March. Imports of 
gold recorded here were $112,900,- 
000, and these accretions, together 
with domestic gold production, 
lifted the American stocks. 

By the end of November, the 
strain on the gold currencies had 
diminished to some degree and 
the exchanges reflected this in ap- 
preciation, at times, to levels above 
the gold shipment points. The 
apprehensions which resulted in 
the capital flights from the mem- 
bers of the gold bloc were not 
allayed entirely, however, and re- 
cessions carried the exchange 
levels to the gold export points at 
intervals. Sterling exchange held 
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While the strain on gold currencies had diminished to some degree by the end of November, apprehensions which resulted in capital flights from members of the 


gold bloe were not allayed entirely, and recessions carried exchange levels to the gold export points at intervals. 
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Sterling held at a figure not far under $5.00. 
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steady at a figure not far under 
$5.00, and it was generally believed 
that both the British and the 
American exchange funds were 
operating in support of the gold 
currencies. 


Perhaps the most satisfactory 
single incident in the interna- 
tional monetary situation was an 
announcement at Washington on 
November 12 that blanket licenses 
covering transactions in foreign 
exchange would replace the 
stricter control exercised since 
the dollar was devalued. Indi- 
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Country and Par 


England, checks (Pound $8.2397)........-..eeeereeereeere 
England, cables (Pound $8.2397).......00.seeeeeeereeeers 
France, checks (Franc 6.6335c.).......-.eeesesseeeeeeeees 
France, cables (Franc 6.6335¢.).......+.eeeeeeesereeeeere 
Germany, checks (Mark 40.33c.)......-eeeeeceeerterrceree 
Germany, cables (Mark 40.33c.)..........-seeeerereereeee 
Belgium, checks (Belga 23.542c.)........-sceesseeveeerees 
Belgium, cables (Belga 23.542c.)........-eesscceeeeeeveee 
Holland, checks (Guilder 68.056c.).........+-s+-eeeeeeveee 
Holland, cables (Guilder 68.056c.)...........2-:eeeeeeeees 
Czechoslovakia, checks (Crown 4.18¢.)...........seeeeeeeee 
Czechoslovakia, cables (Crown 4.18¢.)............eeeeeeeee 
Switzerland, checks (Franc 32.67c.).........++eeeeeeeeeeee 
Switzerland, cables (Franc 32.67¢.)....cee-.seeeeeeeeeeecs 
Italy, checks (Lira G.011¢.) 20.2.0 cccccccccccccceccecccce 
Italy, cables (Lira S016.) .. 2... ccevicccccccvccccsevccces 
Spain, checks (Peseta 32.67c.)......csesscrecseces 
Spain, cables (Peseta 32.67c.)..........seceeeess 
Portugal, checks (Hsceudo 7.483c.)......cccccccescccsccccse 
Portugal, cables (Zecudo 7.483c. )....6.cccccccccccccccececs 
Denmark, checks (Mrone 45.S74c.)....cccccccccccsccscces 
Denmark, cables (Krone 45.374c.)........seeecseeecvecs ee 
Sweden, checks (Krona 45.374c.)..........sccscccsccscece 
WORE, COBION. CI ROUR GUM. ) ciccccc cece seveccescevece 
Worway,, checks: Crome 4B. SIGE, ). 5... cc ccicsccsccvesccoccs 
Norway, cables (Krone 40.3746. )... 2... csc cectssccccccecce 
Greece, checks (Drachma 2.197c.)........0.sssseccccvccece 
Greece, cables (Drachma 2.107c.).......ccccccsccccccccces 
Australia, checks (Pound $8.2397)..........-ssecccccccece 
Australia, cables (Pound $6.2307)......ccccccscccccceccces 
Montreal, demand (Dollar $1.6931)............escccceeeees 
Argentina, demand (Paper peso 71.87c.)........ £3 sys Tres 
Brazil, demand (Paper milreis 20.25c.)........-.......00. 
Chile, demand (Gold peso 20.599c.).........-0-.ccseseves 
Mexico, demand (Silver peso 8$4.398c.).............cceeee 
Uruguay, demand (Gold peso $1.751).........escccccececs 





Country and Par 


England, checks (Pound $8.2397)...........cssccccssesees 
England, cables (Pound $8.2397)............seesseececees 
i A iy og 3 inner 
Mrence, cables: (Prane 6:G2906.) <0. osicceccccccverssccessves 
Germany, Ghecis (Mark 40.500.) . 25... ccccccccccscesccee 
Germany, cables (Mark 40.33c. ) 
Belgium, checks (Belga 23.542c.)............cscsecccceees 
Belgium, esbles .( Helga 23.842c. ).......cccccccccccccececs 
Holland, checks (Guilder 68.056c.)...........0.. csc eeeeee 
Holland, cables (Guilder 68.056c.)..............cceeeeeees 
Czechoslovakia, checks (Crown 4.18¢.).............cceeeeee 
Czechoslovakia, cables (Crown 4.18¢.)...........ceseeeeeee 
Switzerland, checks (Franc 32.67c.)..............0sceeeees 
Switzerland, cables (Franc 32.67c.).......0e.ee..seeceees 
ROOT CUES CAGRO BOSE) oes ceccckcevsesvice 
SEE SOE: CRETE RGA D 6 o.nis.ce cclowitie pees s-cpieies ccusdioes 
TR, QUERE CE WOCEN GLU IC.) os ccccevsersctecesivaccecee 
pean, SN, CP RG BAGO, )o ois cas cedusccececaccasesss 
Portugal, checks (Escudo 7.483c.)............ee0-:: 
Portugal, cables (Escudo 7.483c.).........ccccccccccceverss 
Denmark, checks (Krone 45.374c.)..........cecceesecccees 
Denmark, cables (Krone 45.374¢.)........ccccccccsccccons 
Sweden, checks (Krona 45.374c.)............... 
Sweden, eabies- (rons. 46. S746. ) vc ccc Se scaccavccvecss 
Norway, checks (Krone 45.374. ).. 20... ccc cececcccccccces 
RRORUEE;; CRUIDE CILIONE AS. STAG.) os iv ccos vic cccedecanenaces 
Greece, checks (Drachma 2.197¢.)............... 
Gireece, cables (Drachma 2.197c.).......0....ceecececcoees 


Australia, cables (Pound $8.2397).............. 
Montreal, demand (Dollar $1.6931)............. 
Argentina, demand (Paper peso 71.87c.)..............000: 
Brazil, demand (Paper milreis 20.25c.)...............000: 
Chile, demand (Gold peso 20.599c.)............ 
Mexico, demand (Silver peso 84.398c.)................05: 
Uruguay, demand (Gold peso $1.751)........0.. cece eee 
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vidual applications covering such 


transactions no longer are neces- 


sary and a good deal of red tape 
thus is avoided. Reports still 
must be made on transactions that 
exceed $5,000 in any week, but this 
is a minor requirement and one 
easily met. 

The relaxation of foreign ex- 
change restrictions was inter- 
preted as an indication of the 
steady and vast improvement in 
monetary conditions in the United 
States. The monthly report of 
the Federal Reserve Board car- 


ries an estimate of $600,000,000 cur- 
rency now in hoards, against 
$1,300,000,000 at the peak in 
March, 1933. Funds are available 
in absolutely unprecedented 
amounts in all large cities and 
conditions in the smaller towns 
and rural centers also are improv- 
ing speedily. Perhaps the best 
indication of the monetary gains 
recently made is afforded by the 
immense oversubscription to a 
cash offering by the United States 
Treasury of $900,000,000 in new 
securities early in December. 


FOREIGN EXCHANGE (BANKERS’ BILLS) IN THE NEW YORK MARKET 


DURING NOVEMBER, 1934 











Thurs. Fri. Sat. Mon. Tues. Wed. Thurs. Fri. Sat. Mon. Tues. Wed. Thurs. 
Nov. 1 Nov. 2 Nov. 3 Nov. 5 Nov.6 Nov.7 Nov.8 Nov.9 Nov. 10 Nov. 12 Nov. 13 Nov. 14 Nov. 15 
4.98% 498% 498% 4.99 Diseake 5.00% 5.00% 4.99% 499% f...... 5.00% 499% 499% 
4.98% 4.98% 498% 499 ..... 5.00% 5.00% 4.99% 499% ...... 5.00% 499% 499% 
6.58% 6.585% 658% 6.58% ...... 6.58% 6.58% 6.58% 6.55% ...... 6.58% 6.58% 6.58% 
6.58% 6.58% 658% 6.58% ...... 6.58% 6.58% 6.59% 6.58%  ...... 6.58% 6.58% 6.58% 
40.18 40.22 40.20 CS err 40.22 40.25 40.24 ee 40.20 40.20 40.18 
40.20 40.24 40.22 ee eee 40.24 40.27 40.26 ee 40.22 40.22 40.20 
23.30% 23.31% 23.39 23.36% ewe 23.37% 23.37% 23.37% 23.35 ...... 23.30% 23.32% 23.30% 
23.31 23.32 ye) ae: CA 23.38 23.38 23.38 3.36%... ee 23.31 23.33 23.31 
67.56 67.62 67.61 i, OC 67.58 67.58% 67.61 CEO) costae 67.56 67.5444 67.49 
67.60 67.66 67.65 OT.63. weaves 67.62 67.62% 67.65 GE «- ccadas 67.60 67.58% 67.53 
4.17% 4.17% 4.17% 4.17% _...... 417% 4.17% 418% 418 ...... 4.175% 4.17% 4.17% 
4.18 4.18 4.18 4.17% 4.17% 4.18 418% 418% _...... 4.17% 4.18 4.11% 
32 54% 32.5414 32.55% 32.52% ...... 32.57% 32.59% 32.58 32.55% i... aes 32.45% 32.46 32.44% 
32.55 32.55 32.56 32.53 32.58 32.60 32.58% 32.56  ...... 32.46 32.4644 32.45 
8.54% 855% 8.55% 8.54% ...... 8.54% 8.55 8.56 Se 8.55 8.55% 8.54% 
8.544%, 8.5542 855% 8.54%  ...... 8.54% 8.55% 8.56% 38.56%  ...... 8.55%, 8.5544 8.55 
13.65 13.6444 13.64% 13.64  ...... 13.64 13.64% 13.66 PRG seth 13.65 13.65 13.64 
13.66 13.65% 13.65% 13.65  ...... 13.65 13.65% 13.67 _ 3 eee 13.66 13.66 13.65 
4.54 4.54 4.54 4.55% ..ce- 4.57% 4.57 456% 456 ....... 4.57% 4.56 4.56% 
4.54 4.54 4.54 4.55% nce 4.57% 4.57 Ce" rrr 4.57% 4.56 4.56% 
22.24 22.24 22.24 , ey) or 22.37 22.33 22.30% 22.29  ...... 22.33 22.29 22.30% 
22.25 22.25 22.25 22.28% 22.38 22.34 pe a - Se 22.34 22.30 22.31% 
25.69 25.69% 25.6914 25.73%  ....+- 25.84 25.7942 25.76 25.74 25.74 25.76 
25.70 25.70 25.70% 25.74% =... 25.85 25.80% 25.77 25.75 25.75 25.77 
25.03 25.03% 25.03% 25.07%  .«.---. 25.17% 25.13% 25.10 25.08 25.08 25.10% 
25.04 25.04% 25.04% 25.08%  ...-.--. 25.18% 25.14% 25.11 25.09 25.09 25.11% 
-93% -93% -93% -93% 93% 94 .94 93% 93% .93% 
94 -94 94 . ” Serer 94% 94% -94% -94% -94 93% 
3.98% 3.98% 3.98% 3.98% ...... 4.00% 3.99% 3.99% 3.98% 3.99% 3.99% 
3.985 3.98% 3.985 3.99%  .«..-.. 4.00% 4.00% 3.99% 3.99% 3.99% 3.99% 
102.28 102:28 102.28 102.38  ...... 102.59 102.44 102.50 102.50 102.56 102.50 
33.20 33.20 33.20 SEG. | sncous 33.20 33.20 33.30 33.30 33.30 33.27 
8.41 8.41 8.41 8.41 ccewee 8.41 8.41 8.41 8.41 8.41 8.60 
10.00 10.00 10.00 10.00 10.00 10.90 10.00 10.00 10.00 10.00 
27.82 27.82 27.82 27.82 wwe eee 27.82 27.82 27.82 27.82 27.82 27.82 
80.00 80.00 80.00 80.00 = sw vee 80.00 60.00 80.00 80.00 80.00 80.00 
Fri. Sat. Mon. Tues. Wed. Thurs. Fri. Sat. Mon Tues. Wed. Thurs. Fri. 
Nov. 16 Nov.17 Nov. 19 Nov. 20 Nov. 21 Nov. 22 Nov. 23 Nov. 24 Nov. 25 Nov. 27 Nov. 28 Nov. 29 Nov. 30 
4.99% 4.99% 4.98% 4985 4.99% 499% 499% 499% 4.99% 4.98% 4.98% t...... 498% 
4.99% 4.99% 4.98% 498% 499% 499% 499% 499% 499% 4.98% 4.98% nee 4.98% 
6.585% 6.58% 6.59% 658% 6.58% 658% 6.59 6.59 6.59% 6.59% 6.59 6.59 
6.58% 6.59 6.59% 6.59% 6.59% 6.59% 6.59% 659% 659% 6.59% 659% ...... 6.59% 
40.15 40.19 40.21 40.18 40.21 40.20 40.21% 40.21 40.19 40.19 er 40.17 
40.17 40.21 40.23 40.20 40.23 40.22 40.23% 40.23 40.21 40.21 Re tt | nk ee 40.19 
23.31% 23.31% 23.31% 23.3244 23.32% 23.33 23.32% 23.33% 23.34% 23.34% 23.33%  ...... 23.35% 
23.32 23.32 23.32 23.33 23.33 23.33% 23.33 23.34 23.35 23.35 See eer 23.36 
67.52 67.53 67.59 67.57 67.58 67.58 67.60 67.58 67.58 67.57 67.56 67.55 
67.56 67.57 67.63 67.61 67.62 67.62 67.64 67.62 67.62 67.61 67.60 67.59 
4.17% 4.17% 417% 417% 4.17% 4.17% 4.18 4.18 4.18 4.18% 4.17% 4.17% 
4.17% 4.18 4.18% 4.18 4.18 4.18 4.18% 4.18% 4.18% nT: 4.18 
32.47 32.47% 32.45% 32.45 32.44 32.43 32.42% 32.41% 32.40% 32.41% 32.41% 32.45 
32.47% 32.48 32.46 32.451 32.44% 32.4344 32.43 32.42 32.41 32.42 Pe ey hades 32.4546 
8.54% 8.54% 8.52% 8.52'% 8.524 8.52% 8.52% 8.52% 8.52% 8.52% 3, eee 8.52% 
8.55 8.55 8.52% 8.52% 8.53 8.53 8.53 8.53 8.53 8.52% 8.53 8.53 
13.65 13.64%4 13.66 13.65 13.65 13.66 13.65 13.65% 13.66 13.66% 13.66 13.66 
13.66 13.65° 13.67 13 63 13.65 13.67 13.66 13.66% 13.67 13.67% 13.67 13.67 
4.56 4 56 4.55% 455 4.56! 4.5614 4.5614 4.56% 4.56 4.55 a rea Fen 4.50 
4.56 4.56 4.554 4553 4.53} 4.56% 4.56% 4.56% 4.56 4.56 4.53 4.50 
22.31 22.28 22.25% 22.26 22.3 22.30 22.29 22.29 22.30 22.2714 22.26 22 24 
22.32 22.29 22.2644 22.27 22.31 22.31 22.30 22.30 22.31 22.28% 22.27 22.25 
25.76 25.73 25.70% 25.71 25.75 25.76 25.75 25.75 25.76 25.73 25.7115 25.69 
25.77 25.74 25.71% 25.72 25.76 25.77 25.76 25.75 25.77 25.74 25.7214 epee Se 
25.10 25.08 25.04% 25.05 25.10 25.10 25.09 25.08 25.09% 25.07 25.0514 25 03 
25.11 25.09 25.0514 25.05 25.11 25.11 25.10 25.09 25.10% 25.08 25.06% esos 25.06 
93% .9356 93% 9354 .93%4 93% 93% 93% 93% -9355 9314 $314 
.94 .93%% -94 93% 93% -93% 93% 93% 93% 93% 93% 93% 
3.9914 3.98% 3.9934 3.983% 3.99% 3.9924 3.99 3.987% 3.99 3.98% 3.9814 398 
3.995% 3.99% 3.99% 3.98% 3.99% 3.995% 3.993% 3.99% 3.9956 3.99% 3.98% bets 3.98% 
102.56 102.50 102.50 102.63 102 66 102.66 102.72 102.69 102.81 102.59 102.50 102.59 
33.30 33.30 33.30 33.23 33.23 33.2 33.23 33.23 33.23 33.27 33.27 33.27 
8.60 8.60 8.60 8.61 8.61 8.61 8.61 8.61 8.61 8.60 8.60 8 60 
10.00 10.00 10.00 10.00 10 09 10.00 10.00 10.00 10.00 10.00 10.00 19 “9 
27.82 27.82 27.82 27.85 27.82 27.85 27.82 27.85 27.82 27.82 ee. Satens 27.82 
80.00 80.00 80.00 80.09 £0.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 
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BALANCING INCOMES 


S the status of the United 

States has been changed from 

a pioneer nation, with free 
lands, to one with the land fully 
settled, the supersedence of “eco- 
nomic scarcity” by “economic 
abundance” has lifted the country 
from a debtor to a creditor na- 
tion. To meet these changed con- 
ditions, the rules for economic 
conduct must be revised so as to 
allow the Government to support 
price and production policies, in 
order to maintain a continually 
balanced relationship between the 
income of agriculture, labor, and 
industry. 

To describe those new frontiers 
of the mind and spirit, which 
America is beginning to pene- 
trate, this volume has asumed the 
form of a series of essays rather 
than a closely knit book. It is 
written with clarity and candor, 
and always with concern for the 
human beings who are the new 
pioneers. 

It once more reveals the author 
as an exponent of the middle 
course and as an opponent of Fas- 
cism or Communism. He is a be- 
liever in the American Govern- 
mental tradition; and, as in his 
pamphlet, “America Must 
Choose,” he has made an attempt 
to awaken a slow-moving Dem- 
ocracy by posing questions. 

NEW FRONTIERS, by Henry A. Wallace. 


314 pages. Published by Reynal & Hitchcock, 
New York, N. Y. Price $2. 


CHOOSE YOUR “ISM” NOW 


The confusion resulting from 
the attempts of the New Deal 
to go in different directions at 
the same time frequently has been 
attributed to lack of national 
unity. This writer lays the fault 
not so much with those in Wash- 
ington as with those at home, be- 
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cause of the indecision of the 
latter as to the type of “ism” 
which is to be adopted as the most 
efficacious corrective. 

The basic question as now seen 
appear to be a choice between 
freedom and an attempt at secu- 
rity. Continuation of the process 
of regimentation implies an as- 
sured diminution of freedom, as 
the example of other countries 
contemporaneously shows. While 
regimentation does not give any 
assurance of security, although 
that be its aim, the totalitarian 
state might absorb the individual, 
but even then it would lack the 
omniscience to use successfully 
its omnipotence. 

Yet, in spite of the fact that 
no mandate from the people ever 
has implied the desire for a totali- 
tarian state, that is the direction 
toward which the current trend 
is drifting. After enumerating 
ten general principles, which ap- 
ply specifically to agriculture, in- 
dustry, banking, taxation, Govern- 
ment expenditure and foreign 
trade, as a means of checking this 
trend, the reader is informed 
rather emphatically just how to 
find out where he stands and how 
to make the stand mean something. 

IT’S UP TO US, by James P. Warburg. 207 


pages. Published by Alfred A. Knopf, Inc., 
New York, N. Y. Price $2. 


MODERN FEUDAL LORDS 


The period from the Civil War 
until 1901, when large fortunes 
were being piled up in the United 
States, has been made the basis 
of a novel into which has been 
woven the history of the dom- 
inating figures who succeeded in 
placing the economic control of 
the country into the hands of 
a few. Special attention has been 
directed to establishing the man- 
ner in which the country’s 
natural resources and arteries of 


trade were preempted, its politi- 
cal institutions conquered, and its 
social philosophy turned into a 
pecuniary one by these modern 
feudal lords. 

Who were the, men who seized 
supreme economic power and 
built up the country while enrich- 
ing themselves? How did they 
build, how did they use their 
power, and how did they have it 
sanctified by tribune and magis- 
trates, churches and schools? 
How much did they further pro- 
gress and how much catastrophe? 
All these questions have been 
answered from an impartial view- 
point, without anger or any at- 
tempt to paint these men as 
more wicked than they really 
were or as their contemporaries 
actually were. 

THE ROBBER BARONS, by Matthew Joseph- 


son. 474 pages. Published by Harcourt, Brace 
and Company, New York, N. Y. Price $3. 


EXPENSIVE CARELESSNESS 


During the past fifteen years 
of peace times, it is estimated that 
1,300,000 men, women and children 
have been killed in the United 
States by accidents, and countless 
millions have been injured, many 
of them permanently disabled. To 
this total must be added between 
100,000 and 150,000 burned to death 
in fires which, in a majority of 
cases, were due to rank careless- 
ness. The annual cost of accidents 
of all sorts is placed roughly at 
$10,000,000. 

The question which this pro- 
vokes naturally is, “who pays the 
bills?” According to the author 
the expense falls on every one, as 
each individual is called upon to 
pay his apportioned share. For 
a score of years large industrial 
corporations, chambers of com- 
merce, the National Safety Coun- 
cil, the great insurance companies, 
parent-teachers’ associations,‘a va- 
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riety of civic organizations, and 
public-spirited individuals have 
been spending, in the aggregate, 
millions of dollars annually in an 
effort to stem the rising tide of 
death and disaster, due to preven- 
table and unnecessary accidents 
and fire. 

Yet, the toll keeps mounting, 
and there are thousands of em- 
ployers who still persist in the 
idea that personal injury accidents 
within their establishments con- 
cern only the worker involved and 
his family, their only response to 
the suggestion of planned safety 
program being a complaint as to 
its cost. In order to arouse every 
one from the apathy generally 
prevailing in this direction, the 
author has devoted a large part of 
his book to the methods and 
measures available for curtailing 
this overwhelming menace, which 
brings a greater loss of man power 
than any war ever has. 

WHO PAYS? by Ernest Greenwood. 301 


pages. Published by Doubleday, Doran & Com- 
pany, Inc., New York, N. Y. Price $2. 


JUDGING FURNITURE VALUES 


Since 1876 interest in early 
American furniture has grown 
steadily year by year. At first it 
was a fad followed by a few. 
Gradually more and more persons 
who had old pieces stored away 
in attics and sheds, servants’ 
rooms, and cellars brought the old 
furniture out of retirement and 
gave it a place of honor. Others 
with no attics to call on but with 
some spare money began to buy 
here, there and everywhere. Some 
of these purchases were satisfac- 
tory, but much of the furniture 
thus acquired revealed the mis- 
takes which frequently result from 
the possession of a little knowl- 
edge. 

Such mistakes may be avoided 
in the future as a book has just 
been published which describes 
precisely just which articles 
should be collected, where these 
may be found, how to judge the 
merits of the individual pieces, 
something of the development of 
the major items of American fur- 
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niture and the effects that the va- 
rious style trends had on these. 
The information is conveyed in- 
formally and imaginatively. 

There are chapters on methods 
of collecting, on detecting the 
genuine, and on American cabinet- 
makers and how they worked. The 
book contains 117 illustrations 
and 31 drawings. The second and 
larger part is devoted to a case 
study of the furniture itself. 
Chests and chests of drawers, 
tables, four-posters, desks and 
secretaries, chairs, sofas and set- 
tles, cupboards, dressers and side- 
boards, highboys and lowboys are 
described and discussed com- 
prehensively. 

THE STORY OF AMERICAN FURNITURE, 
by Thomas Hamilton Ormsbee. 276 pages. 
Published by The Macmillan Company, New 
York, N. Y. Price $4.50. 


TWELVE YEARS IN U. S. S. R. 


During the last five years Russia 
has undergone more fundamental 
and sweeping changes, in daily 
life, in psychology, in economic 
and social organization, than 
some countries which have ex- 
perienced externally more spec- 
tacular revolutions. 

The decisions of the Soviet 
leaders to drive forward the indus- 
trialization of the country at a 
feverish pace, to take away from 
the peasants the individual method 
of farming the land, to banish the 
last remains of private ownership 
and initiative from the economic 
life of the country, and to institute 
a gigantic all-embracing system of 
centralized state economic plan- 
ning affected much more than the 
economic life of the country. 
These decisions modified a thou- 
sand aspects of the country’s life, 
from the character of its contem- 
porary literature to the methods 
of recruiting labor. 

All these changes were brought 
about with such uncompromising 
and ruthless disregard of the hu- 
man cost involved that the period 
which witnessed these has been 
termed “Russia’s Iron Age,” by 
William Henry Chamberlin, 
whose book is vastly different 
from the majority written about 


the Soviet Union. After his 
twelve years of observation, the 
author takes the view that the 
Soviet regime can only be under- 
stood as an example of historical 
tragedy of the deepest and truest 
type. It is a tragedy of cruelty, 
of the crushing out of innumer- 
able individual lives, not from 
sheer wanton selfishness, but from 
perverted, fanatical idealism, 
which always produced the most 
intense form of absolute ruth- 
lessness. 


RUSSIA’S IRON AGE, by William Henry 
Chamberlin. 389 pages. Published by Little, 
Brown and Company, Boston, Mass. Price 
$4. 


BIG BUSINESS 


This is the inside story of the 
big corporations, those phenom- 
enal American industries on which 
the sun never sets. Each has 
proven itself a vast dynamo, super- 
latively operated, anticipating and 
meeting the world’s essential needs 
with a competence that defies 
competition. 

This illuminating survey is not 
confined to materials and markets, 
and to labor and capital. It also 
pictures graphically those who 
guide the destinies of these gi- 
gantic corporations, men so power- 
ful that fifty-nine of them are said 
to run the United States. 

Here is evidence that romance 
has not abandoned the modern 
business world. It still boasts 
conquests as astounding as those 
of Cortez, or Clive. For, the suc- 
cessful captain of industry today 
has the qualities of a Columbus, 
Francis Drake and Edison welded 
into one. Besides, the empires of 
these leaders are as powerful as 
those of the pyramid-builders. 

In this book are to be found the 
epics of the harvester which rev- 
olutionized farming, of a steel 
company that wrung gold out of 
the depression, and of other 
mighty corporations now consid- 
ered a synonym of industrial 
power. 

UNDERSTANDING THE BIG CORPORA- 
TIONS, by The Editors of “Fortune.” 292 


pages. Published by Robert M. McBride & 
Company, New York, N. Y. Price $3. 
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SHARP EXPANSION 
IN TEXTE SALES 


by C. S. WOOLSLEY 


EXTILE markets in November 
showed continuing gains and 
by the close of the month 

many mills had unfilled orders on 
their books to carry them quite 
well through the Winter. The 
most serious interference with 
production occurred in the Pater- 
son, N. J., area where 15,000 em- 
ployees of dyeing and finishing 
firms were on strike with 40 per 
cent of the silk-dyeing equipment 
shut down. 

Silk and rayon dress fabrics 
became scarce and many dress 
concerns were unable at the end 
of the month to secure their usual 
supplies. The lower end of the 
silk industry suffered most, as 
many concerns engaged in turning 
out weighted cloths are located 
in this center and outside finish- 
ing plants did not care to under- 
take that kind of work. 


Strike Retarded Silks 


Silk mercantile houses owning 
and operating their own weaving 
and finishing plants benefited 
substantially, as they were offer- 


_ ed more dyeing than they could 


complete in required delivery pe- 
riods, and were able to command 
satisfactory prices for any work 
accepted. Many plants normally 
engaged on cottons and rayons 
also were called on for dyeing and 
finishing services. With the grad- 
ually increasing orders from their 
regular customers they were en- 
abled to make good progress in re- 
storing their operations that were 
interfered with by the September 
textile strikes. 

Fabric-finishing plants now are 
better occupied than they have 
been for six months. As the nor- 
mal Spring processing orders are 
beginning to come to hand, they 
also have worked into a good 
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position for the Winter period. 
In all divisions save silks, pro- 
duction showed steady gains and 
in the wool and rayon sections 
particularly the work in hand at 
the end of the month was larger 
than.at any time in 1934. Nearly 
all textile producers are finding it 
difficult to maintain operations on 
a profitable basis, due to the 
higher costs under the N.R.A. 


Retail Gains Extended 


Sustained retail distribution in 
textile departments was a feature 
of consumer channel trade, al- 
though the mild weather late in 
the month delayed the very steady 
apparel business that had con- 
tinued right up to the Thanks- 
giving holiday. Wholesale dis- 
tribution was better than antici- 
pated when the month opened, 
and inventories as of December 1 
were cleaner in fabric sections 
than a year ago, when stocks were 
low. The last two weeks of the 
month witnessed a notable change 
in this division of the trade. 


Merchants became convinced 
that prices in primary markets 
were as low as they are likely to 
be for some time. Some of them 
began making substantial commit- 
ments for Spring, supplementing 
very moderate initial orders 
placed earlier in the Fall. They 
are counting upon a maintenance 
of Government support of farmers 
and of the unemployed. 

They also now expect an ex- 
pansion in the durable goods in- 
dustries in a degree not seen 
since the N.R.A. was inaugurated, 
and from that they anticipate a 
broadened purchasing power in 
industrial sections, where textile 
distribution lagged or was held 
back by higher price levels than 
consumers could meet. 


Spring Orders Heavy 


Additional buying was done by 
catalog houses, chain store or- 
ganizations, and jobbers, with the 
result that in some primary divi- 
sions stocks were reduced and 
substantial commitments booked. 
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The steady rise in raw cotton 
prices during the month did not 
prevent a price recession in the 
print cloth and convertible mar- 
kets, but recovery took place in 
the last ten days and substantial 
commitments were made, carrying 
some mills with fair orders well 
beyond the turn of the year. 

The goods that go into the auto- 
mobile trade improved in demand 
as the month went on. Revisions 
of discounts to a slightly lower 
basis stimulated sales of sheets 
and pillowcases, cotton duck, and 
some other lines, and eventually 
led to greater firmness. The sales 
of carded cotton yarn in one week 
of the month were the largest in 
the last half year and indicated 
that many small industries using 
yarns as a raw material were se- 
curing more business. 


Peak Gingham Sales 


Early in the month print cloths 
had accumulated unduly and 
manufacturing groups were hold- 
ing meetings planning curtail- 
ment of output. As the month 
closed, large sales eased the stock 
situation and it now is expected 
that whatever curtailment occurs 
will be that usually seen over the 
end-of-the-year holidays. Ging- 
hams continue better sold ahead 
and with larger commitments 
booked than in several years. 


DAILY SPOT MIDDLING COTTON PRICES 


Thurs. 

Nov. 1 
ae Oia ios iis ois nana 12.34 
MAE IPE oe Sa sesa bia 0 acaceie staves 12.25 
NNER 54 ncrcte deka: 5 ier 6 Sink oe ele 12.31 
WERDER. odie ed eck a6 owlalessns 12.30 
OS ERO a tee 12.00 
NINE oS gi cha e.s''areease-aseicie ee 12.35 
MMUMIMIRL P52. Sie 3c ot ienieie 6 eke ties 12.31 
IRIN Seg egies tie lel engin 12.35 
tM OMNI cou: co's ave 4. 4-0. epevacvie bc 12.00 
RG OPE i iiGs ss ¢c-e oe ears oles 11.90 
ER are A eh tit oe eid wes 11.90 

Fri. 

Nov. 16° 
Mew: OriGAns iii ies week ees 12.61 
PUM ON 3) bs c5i na wi a's 0: BS cies 12.55 
IN i oo sd ck G3 gw ta ciere’s 12.60 
IMMIIIIR .5. pras, 560m bce ba eles 12.65 
DUEL. otis Kivienld COs cee res 12.30 
| RE ee mre € 12.55 
PRIECINN ig wo; 514-04) Sie! ws ela ein a oie 12.60 
MEN OK i ckehe cede eS 12.65 
ME SEO 5)! 5) vclely orate A ciece-ale 12.30 
WEG, WEGEE sooo 5 as Sets ieewas 12.20 
RAMIURE Sears aha ere dark ows oe are 12.20 

* Holiday 
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Nov. 2 


Nov. 17 } 


The lines of colored yarn and 
dyed cottons that go into play 
clothes, working suits and shirts, 
and Summer suitings have been 
active and many mills have all the 
business they will require well 
through the Winter months. In 
the fine and fancy goods division 
improvement was steady and the 
fine goods mills are better em- 
ployed than at any time since late 
in the Spring. 


Rayon Mills at Capacity 


Great progress continued in the 
rayon division. Production has 
reached a point where spot deliv- 
eries of many types of yarns can- 
not be given as stocks have been 
reduced to a minimum and orders 
in hand are taking the full prod- 
uct. Two or three small plants 
that were idle resumed operations 
in full, with orders booked to 
carry them into Spring. The 
larger concerns are running at 
capacity. 

Sales of acetate yarns were very 
active and will take all the prod- 
uct available into February. Knit- 
ting yarn sales have been increas- 
ing, while weaving mills have 
booked about all the business pro- 
ducers can handle for them until 
well into January. 

The most noteworthy change of 
the month was seen in the wool 
goods division, where orders 


(Cents Per Pound) 


Mon. Tues. 
Nov. 5 Noy. 6 
$286-* 
ESO v.casie 
12.34 
12.35 
12.05 
12.40 
12.33 


Thurs. 
Nov. 8 
12.50 
12.40 
12.46 
12.50 
12.15 
12.46 
12.46 
12.55 
12.16 
12.05 
12.05 
Fri. 
Nov. 23 
12.57 
12.55 
12.56 
12.65 
12.25 
12.50 
12.56 
12.65 
12.26 
12.15 
12.15 


Wed. 

Nov. 7 
12.54 
12.50 
12.53 
12.55 
12.20 
12.58 
12.52 
12.60 
12.22 
12.10 
12.10 
Ther 

Nov. 22 
12.57 
12.55 
12.56 
12.65 
12.25 
12.50 
12.56 
12.65 
12.26 
12.15 
12.15 


Fri. 


12.36 
12.40 
12.05 
11.95 
11.95 


Sat. 


12.61 
12.55 
12.59 
12.65 
12.30 
12.54 
12.58 
12.65 
12.28 
12.20 
12.20 


flowed in steadily, supplementing 
and completing the excellent 
promise forecast in October. At 
this time, the worsted mills are 
better employed than at any time 
since last year. In Lawrence, 
Mass., alone, the largest center of 
American wool goods production, 
more than 15,000 persons were 
added to the pay rolls in Novem- | 
ber and two shifts are employed 
in some of the plants. 


Abrupt Upswing in Woolens 


While substantial orders were 
accepted from the Government, 
the bulk of the new business 
booked came from the men’s wear 
trade for suitings and coatings. 
The Spring dress goods and coat- 
ing manufacturing season is now 
opening up more actively. Some 
of the staple goods mills have 
booked good orders in light- 
weight coatings and dress mate- 
rials for the dress manufacturing 
trades. Fall stocks have been 
cleaned up satisfactorily in the 
men’s wear division and the Spring 
clothing trade is opening up well. 

Prices advanced from 10c. to 
15c. a yard over opening prices 
in the early part of the month and 
a further advance of 5c. was paid 
toward the close on the medium 
and low end of men’s suitings. 
Fancies are commanding better 
prices. 


AT LEADING CENTERS DURING NOVEMBER, 1934 


Fri. Sat. Mon. Tues, Wed. Thurs. 
Nov. 9 Nov. 10 Noy. 12 Nov. 13 Nov. 14 Nov. 15 
12.60. 12-68"... 12.63 12.55 12.61 
12.50 12.60 12.60 12.50 12.55 
12.57 12.65 12.64 12.54 12.56 
12.60 12.70 12.70 12.60 12.65 
12.25 12.35 12.35 12.25 12.25 
12.55 12.60 12.60 12.50 12.55 
12.56 12.65 12.64 12.54 12.57 
12.65 12.70 12.70 12.60 12.60 
12.26 12.26 12.34 12.24 12.28 
12.15 12.25 12.25 12.15 12.15 
12.15 12.25 12.25 12.15 12.15 
Sat. Mon. Tues. Wed. Thurs. Fri. 

Nov. 24 Nov. 26 Nov. 27 Nov. 28 Nov. 29 Novy. 30 
12.62 12.75 12.82 12.91 *¥.. 12.81 
12.55 12.70 12.75 12.85 12.80 
12.59 12.75 12.85° 12.90 12.83 
12.65 12.75 12.80 12.85 12.80 
12.30 12.40 12.50 12.55 12.45 
12.55 12.65 12.75 12.80 12.72 
12.59 12.72 12.80 12.85 12.67 
12.65 12.75 12.80 12.85 12.80 
12.29 12.44 12.51 12.59 12.51 
12.20 12.40 12.50 12.55 12.45 
12.20 12.40 12.50 12.55 12.45 
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BUSINESS CONDITIONS, BY DISTRICT 


Akron General conditions in 
Akron and surrounding territory 
have shown a slight spurt, attri- 
buted largely to the coming holi- 
day season. Conditions as a 
whole appear somewhat brighter, 
aside from the fact that all 
local rubber shop unions are at- 
tempting to force a vote for 
recognition and the right of col- 
lective bargaining. This has 
caused some unrest with local 
labor, as several of the principal 
manufacturers are preparing to 
protest this vote. 

Albany During November general 
retail sales showed an increase 
over the same period of a year ago. 
Volume in the apparel lines, how- 
ever, was affected adversely by 
unseasonably warm weather. Mer- 
chants are anticipating steadily 
larger sales right up to Christmas. 
At this time sizable Christmas 
Club accounts are being distrib- 
uted by the savings banks. 

While some manufacturers are 

rushed with holiday orders, there 
has been but slight change in pro- 
ductive activity. Orders for 
Spring delivery are coming in 
slowly. 
Baltimore Although business gen- 
erally showed the effects of un- 
seasonably warm weather during 
the early part of the month, a re- 
turn to colder weather later was 
accompanied by new signs of de- 
termination to accomplish expan- 
sion. Wholesalers of consumer 
goods are building up inventories 
in anticipation of a last-minute 
holiday buying surge. Industrial 
output in many lines also shows 
expansion and construction opera- 
tions reflect the impetus of the 
home renovation drive. 

As the holiday shopping sea- 
son draws nearer signs of retail 
expansion are multiplying. The 
quickened pace of retail demand 
during November has prompted 
merchants to prepare for the best 
Christmas season in several years, 
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This improved consumer demand 
soon should penetrate to the 
manufacturer. 


Binghamton In the local shoe in- 
dustry production is averaging 
between 70 per cent and 75 per 
cent. In employment and pay 
rolls there have been no changes of 
importance and prices also con- 
tinue about the same. 

Retailers of men’s and women’s 
wearing apparel report a slight 
drop in sales, due largely to un- 
seasonal weather. Wholesalers of 
food products report the sales vol- 
ume better than a year ago. 


Birmingham A survey of general 
business conditions in this district 
for November revealed a recession 
in retail sales. The total was ap- 
proximately 5 to 10 per cent under 
that of the previous month, but 
continued ahead of the same 
period of 1933. Wholesale buy- 
ing was steady, with volume far 
ahead of that of 1933. 

Steel mills in this district con- 
tinue operating at approximately 
25 or 30 per cent of capacity, and 
ore and coal-mining operations 
continue at approximately the 
same level. Prices remain stable, 
with no material changes ex- 
pected. Employment is reported 
at a comparatively low ebb, due 
to several units of one of the large 
industries being down. 


Buffalo The general business 
trend in this district shows mer- 
chants preparing for the largest 
Christmas trade since 1931, antici- 
pating at least a 10 per cent gain 
over 1933. Retail sales during 
November increased over those of 
the week preceding.: A large num- 
ber of extra help has been em- 
ployed by the department stores 
and leading retailers. Wholesale 
orders increased slightly, with 
shoes, clothing, and household 
furnishings most in demand. 
The industrial situation shows 


slightly increased employment 
with average weekly earnings 
higher, due to an increase in the 
number of hours of part-time em- 
ployment. 


Cincinnati By comparison with in- 
dustrial movements of the pre- 
ceding year, reports relative to 
general business conditions are 
uniformly favorable and optimis- 
tic. Results of the past ten 
months’ operations have been 
gratifying in most respects. 

Department store sales also 
showed satisfactory gains and, 
with the most important trading 
period now ahead, the year should 
close with larger profits than was 
the case last year. Wholesale 
distribution of dry goods and no- 
tions during November increased 
approximately 10 per cent in vol- 
ume over the preceding year. 
Prices are holding firm, with an 
upward tendency. 

Announcement relating to the 
opening of the tobacco markets 
early in December is a source of 
encouragement to rural merchants. 
The quality is of a higher grade, 
and prices in excess of those re- 
ceived last year are expected. 


Columbus, Ohio Retail sales dur- 
ing November were only 10 per 
cent larger than the total for the 
month preceding, as the movement 
of both men’s clothing and 
women’s ready-to-wear was re- 
tarded by the warm weather. The 
building trade remains dull, as 
there has been a decline in the 
number of permits issued during 
the last few weeks. For the year 
to date, total value of building 
permits has dropped about 49 per 
cent from the comparative 1933 
figures. 


Dayton Because of the fact that 
there were five weeks in October, 
and because plants, particularly 
the larger ones, employed their 
workers on increased hours, pay 
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rolls in Dayton during October 
developed a decided increase over 
September of more than $900,000, 
or 26.06 per cent. Pay rolls in 
October, were $4,396,418 and in 
September amounted to $3,487,- 
517. Compared with October, 
1933, of $3,304,433, there was an 
increase of 33.05 per cent. Total 
pay rolls for the ten months of 
the year were $43,486,160, and 
compared to the same period of 
1933 of $33,860,709 showed an in- 
crease of 28.43 per cent. 

Retail sales percentage index of 
October, 1934, compared to Sep- 
tember, 1934, showed an increase 
of 3.25 per cent, and compared 
with October, 1933, a 14.34 per 
cent increase. To date retail sales 
compared to the same period of 
1933 show an increase of 21.60 per 
cent, 


Detroit As November closed with 
more seasonal weather, a rising 
trend was broadening out in the 
sale of consumer goods, germin- 
ating a better feeling, especially 
in retail distribution, which has 
been one of the bright spots of the 
year, and promises to end up the 
fourth quarter with both volume 
and profits in the ascendency. The 
principal activity was disclosed 
on formal attire and the new 
sportswear. Among the larger 
cities of the State, increases in 
retail sales averaged 11 per cent, 
while in the Detroit area it was 
over 20 per cent above the com- 
parable period of 1933. 

In the basic industries the trend 
has at last turned upward quite 
definitely. Steel production has 
increased 50 per cent, since the 
low of 18 per cent was reached 
in early September, and now tops 
the 1933 level. Automobile pro- 
duction is seasonally low, but 
plants are engaged actively in 
starting production on new 
models, and increasing employ- 
ment on preparatory work, ex- 
pected to occupy most of the next 
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three or four weeks. Manufac- 
turers are optimistic as to 1935 
prospects for the industry, esti- 
mating that sales will exceed 
3,200,000 cars, compared with 2,- 
800,000 for the current year. An 
increase of 35 per cent is rea- 
sonably expected. 


Grand Rapids The unseasonable 
weather has had a tendency to 
retard retail business during No- 
vember, and there was little buy- 
ing in the way of clothing. Large 
stocks of holiday merchandise are 
being shown, and a good trade is 
anticipated. 

Manufacturers of electric re- 
frigerators are equipped to handle 
the biggest business in their his- 
tory. Tool and die shops are 
working to capacity turning out 
work for this industry. Manu- 
facturers of parts and accessories 
for the automobile trade are some- 
what behind last year’s schedules, 
but are picking up and gradually 


are adding to their working forces. 


Hartford Production in local fac- 
tories, as a whole, is holding up 
well although some lines, such as 
hardware and small tools, showed 
arecession during November. The 
aircraft industry here has not re- 
covered, as yet, the business lost 
because of the Government in- 
vestigation last Spring, and is 
working with a skeleton force in 
many departments. Silk and vel- 
vet manufacturing continues dull, 
but, toward the close of the month 
woolen manufacturing became ac- 
tive, and the outlook is more prom- 
ising than for some months past. 


Indianapolis Retail sales continue 
to make progress, the average gen- 
eral trend being about 10 per cent 
in excess of the previous month, 
and from 10 to 15 per cent greater 
than for the similar week of last 
year. The volume in wholesale 
lines continues to advance, dry 
goods and allied lines showing an 


increase of approximately 5 per 


cent over the previous month, and 
13 per cent over the similar week 
of 1933. Food products showed 
an increase of 10 and 5 per cent 
over the respective periods. 
Wholesale hardware and allied 
lines were 2 per cent under the 
corresponding 1933 figures. 


Jacksonville The comparatively 
warmer weather of November 
caused a drop in department store 
sales, although other lines con- 
tinued to show a slight improve- 
ment. Retail grocers, including 
the chain stores, report a gain in 
sales, which is the first real rise 
in some time. Retail meat volume 
has increased a little faster than 
grocery. 

Conditions as a whole continue 
to show improvement. The recent 
repeal of prohibition in the State 
has helped and figures released by 
the F.E.R.A. show a 5 per cent 
employment increase in the last 
month, Farmers and fruit 
growers are looking optimistically 
to the near future and bean ship- 
ments in the Lake Okeechobee 


section are bringing good prices. 


Kansas City Warmer temperatures 
and rain has somewhat hindered 
retail business during November. 
The larger stores report that dol- 
lar volume held up rather well 
with the month previous, but sales 
were mostly in the smaller staple 
items, and some holiday merchan- 
dise. Unseasonable weather caused 
slow business in the heavier items 
of wearing apparel. 

Some lines that have been re- 
porting a more or less slow busi- 
ness during the year, such as 
furniture and jewelry, are found 
to have been showing a fairly 
satisfactory upward trend of re- 
cent weeks. In almost all lines . 
the volume for the year continues 
to exceed that of the comparable 
period for 1933. 


Los Angeles Retail trade in this 


district continues to gain steadily 
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in virtually alllines, The increase 
of the week was slight, but volume 
was higher by 3 to 20 per cent 
than in October and 25 per cent 
above the November, 1933, total. 
The widest improvement was re- 
ported for seasonal goods. Gains 
are evident not only in dollar 
volume but also in number of 
items moved off the shelves. 
Manufacturing and industry, in- 
cluding building and motion pic- 
ture production, have held steady. 
The early resumption of an auto- 
mobile plant at Long Beach harbor 
has been announced. Foreign and 
coastwise shipping continue at the 
increased volume of recent weeks. 


Louisville The general trend in 
business during November was 
only fair, due to the unseasonable 
weather for this time of the year. 
However, cooler weather is ap- 
proaching and business houses in 
this market report that they expect 
to have a larger holiday business 
than in 1933. 

Wholesalers of dry goods, no- 
tions, and other lines report a 
satisfactory volume and sales are 
running ahead of the 1933 figures. 
Orders for furniture are larger 
than in 1933, and wholesale jewel- 
ers report their business far ahead 
of last year’s, with prospects en- 
couraging for further gains. 


Milwaukee All reports indicate 
continued progress in the business 
and financial situation. There 
have been virtually no indications 
to the contrary. Retail trade con- 
tinuing along its active basis and 
latterly also has had the advantage 
of cooler weather, which will 
prove a further impetus to the 
movement of wearing apparel and 
shoes. 

Jobbers of dry goods and fur- 
nishings report very good busi- 
ness, considerably in excess of a 
year ago, with prospects of in- 
creasing sales. In industry, con- 
sumer lines are continuing their 


‘former schedules or increasing 


activity. The latter is particularly 
true of textile, knit goods and 
hosiery manufacturers, with indi- 
cations of a continuance of this 
demand for the balance of the year. 
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Expansion of activity is noted 
in other lines, such as electrical 
goods, household equipment, fur- 
niture, floor coverings. An im- 
portant development also is more 
business and certainly more in- 
quiries with equipment manufac- 
turers and machine tool makers. 


Newark Retail trade has ex- 
hibited some evidence of slowing 
down, attributable in part to high 
temperatures prevailing during 
the month. The greater activity 
still seems to center in the wear- 
ing apparel lines, including wo- 
men’s dresses, suits, and cloaks. 
The demand for men’s clothing 
and furnishing goods has quieted 
slightly, though footwear and 
shoes are selling fairly well. 

The situation among oil and 
gasoline producers remains un- 
changed, resulting in low retail 
prices. Sales volume is large, as 
open weather allows large numbers 
of pleasure cars on the road. 


New Haven Manufacturers of tex- 
tiles report a slight decrease in 
operations, while in the metal in- 
dustry there was an increase dur- 
ing November. Both industries, 
however, report production ahead 
of the same period last year. Re- 
tailers are complaining of a slow- 
ing up in sales, with weather 
conditions a notable factor. 

Employment has dropped to 
some extent, with more men on 
short hours, and in the metal in- 
dustry a few hundred have been 
laid off. This, however, is con- 
sidered only temporary. 


Norfolk A report just released by 
the local grocers’ association 
shows a 20 per cent increase in re- 
tail grocery sales during the past 
two months, as well as the best col- 
lections in three years. Early 
Christmas shopping is well ahead 
of last year’s, its effect being felt 
especially by department stores. 
Wholesale lines are holding 
steady, but it is felt that many 
reorders will be filled in taking 
care of the holiday rush. 

There is a seasonal lag in manu- 
facturing, particularly in the two 
major industries, fertilizer and 





truck packages. However, in fur- 
niture, flatware, and clothing lines, 
orders are holding up well. 


Portland, Ore. Although well over 
last year’s, retail trade locally 
dropped quite noticeably during 
the month. In rural sections, 
activity is considerably better, due 
partially to funds realized through 
Federal crop-retarding compen- 
sation. 

Demand for office supplies is 
outstandingly greater than for 
some time, which is regarded as 
auguring well for future business 
generally. Buying of typewriters 
has been especially liberal. Road 
building equipment dealers re- 
port buying well over 50 per cent 
better than for the same period 
in 1933, with the outlook good, 
notwithstanding inimical legisla- 
tion authorized by an adjoining 
State in the recent election and 
the expected withdrawal of Fed- 
eral aid. 


Providence A recent survey made 
in Rhode Island’s important ma- 
chinery trade shows that actual 
orders registered only spotty im- 
provement in the past few weeks. 
While executives report that re- 
cent inquiries have shown some in- 
crease, many plant owners who 
have a real need for new ma- 
chinery prefer to hold up their 
buying, in view of the general 
economic uncertainty. 

Better inquiries have been noted 
in recent weeks by producers of 
textile-finishing machinery. Em- 
ployment, however, continues at 
a low level, a recent gathering of 
finishing machinery officials plac- 
ing it at from 20 to 30 per cent 
below that at this time a year ago. 
In some instances locally, the de- 
cline has been even more severe. 


Richmond Seasonal weather the 
latter part of November stimu- 
lated retail sales, which had shown 
some apathy earlier in the month. 
Merchants appear to be placing 
larger orders, in anticipation of an 
increase in holiday trade. One 
factor providing increased pur- 
chasing power will be the dis- 
tribution on December 1 of 
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Christmas savings checks aggre- 
gating approximately $1,000,000. 

Employment in Virginia in 
manufacturing industries is ap- 
proximately 25 per cent heavier 
than at this time in 1932, the mid- 
depression period. The total num- 
ber of working hours, however, 
increased only 6.2 per cent, due 
largely to N.R.A. codes. The aver- 
age number of working hours per 
week per employee has been re- 


duced from 41.1 to 36.6. 


Pittsburgh While there was a 
slight increase in the volume of 
business transacted by the larger 
stores, rather warm weather for 
November retarded the sale of 
men’s and women’s wearing ap- 
parel and kindred lines to a con- 
siderable extent, and both whole- 
sale and retail trade in these lines 
continued about 10 to 15 per cent 
lower than a year ago. Sales of 
shoes and rubber footwear also 
have been adversely affected by 
weather conditions, and are aver- 
aging about 10 per cent lower 
than last year. 

Sales of jewelry at wholesale 
are again showing a rising tend- 
ency, and for the month of No- 
vember it is estimated that the 
volume of business will exceed 
that for the same month of 1933 
by at least 50 per cent. The de- 
mand for hardware continues 
steady, with the volume of busi- 
ness ranging from 10 to 15 per 
cent higher than a year ago. There 
is considerable activity in toys at 
wholesale, with the volume esti- 
mated at fully 25 per cent above 
that of last year. 

Industrial operations in this dis- 
trict are not showing much change, 
although some steel mills are 
operating ata slightly higher rate, 
and are expected to increase some- 
what as automobile demands im- 
prove. The situation in the glass 
industry appears more favorable 
as production is at a somewhat 
higher rate and demand better. 
Production of plate glass in 
October was about 12 per cent 
above that of September and about 
30 per cent higher than in October, 
1933, and November made approxi- 
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mately as good a showing. Orders 
for electrical equipment are about 
15 per cent higher than a year ago, 
and there has been a considerable 
improvement in electrical sup- 
plies, the volume of business being 
estimated by retailers to be about 
25 per cent higher than last No- 
vember. 


Rochester Local conditions showed 
a noticeable improvement during 
November. Average daily checks 
cashed for the first nine days of 
November gained 8 per cent over 
November, 1933, and increased 10 
per cent over October, 1934. Busi- 
ness electricity sales for the week 
ended November 10 were 7 per 
cent higher than for the corre- 
sponding week of 1933, and gained 
1 per cent over the previous week’s 
total. 

Cold weather has helped retail 
clothing and other wearing ap- 
parel sales. Substantial advances 
were recorded over the previous 
month’s sales and the correspond- 
ing totals of 1933. 


Salt Lake City Department stores 
report retail sales a little better 
than in October, with an increase 
of 10 per cent over the corre- 
sponding month of 1933, this in- 
crease being the result of special 
sales put on by practically all 
stores. 

Little change is reported by 
wholesalers over the previous 
month. However, the average in- 
crease in wholesaling of the corre- 


sponding period a year ago con- 
tinues to run from 16 to 30 per 
cent. The best moving articles 
are radios, automobile anti-freeze, 
lumber, building hardware, glass- 
ware, and woolen goods. Whaole- 
sale jewelers report quite a notice- 
able increase in orders over 1933. 
The employment in industrial 
lines remains about the same as 
a month ago. 


Scranton Although continuing at 
a-subnormal level, largely because 


‘of climatic conditions, further im- 


provement in retail trade con- 
ditions in this district was re- 
ported for November. As com- 
pared with the same period of 
a year ago, sales were 9 per cent 
greater. Steadiness featured the 
demand in many wholesale lines 
with an increase of about 5 per 
cent in the volume of orders in 
contrast with last year. 

Operations of the major manu- 
facturing companies also showed 
signs of betterment, but the de- 
mand for coal continues below the 
level of 1933 at this time. The 
principal coal-producing organi- 
zations have a surplus stock in 
storage and are in that respect 
in a better position to fill orders 
than they were a year ago. 


Seattle The trend of retail trade 
was downward during most of 
November. Department store daily 
sales averages for the final week 
of the month were 7 per cent 
below those for the preceding 
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week. However, when compared 
with the average daily sales of the 
same week last year, an improve- 
ment of 16 per cent was noted. 
This condition is entirely normal, 
due to the season, and was antici- 
pated by the larger retail outlets. 

Large stores were able to main- 
tain near-normal volume by ag- 
gressive advertising but the small 
retailers reported sales down con- 
siderably. Men’s furnishings and 
household goods continue the 
favorites in the local field, with 
prices remaining steady. Food- 
stuffs continue to advance, with 
no noticeable improvement in sales 
volume. 


Syracuse Wholesale dealers in 
holiday goods report sales some- 
what in excess of those of a year 
ago, with a fairly steady demand 
for other lines of merchandise. 
Wholesale collections are reported 
to show a slight drop, as compared 
with those of October. 

Mild weather during November 
had a tendency to slow up retail 
sales of clothing and similar mer- 
chandise, while demand for fur- 
niture and floor coverings has 
lately shown a modest increase. 
Department store collections are 
somewhat better than during the 
past few weeks. Factory opera- 
tions continue at an even level, 
with no increases in pay rolls. 


Tacoma While wholesale trade 
continues fairly active, retail 
trade has suffered recently from 
continued rainy weather. Sales of 
Christmas goods are slowly accel- 
erating, and an improvement over 
last year’s volume is anticipated. 
Offshore business is fairly active, 
but for the week ended November 
17, ten fewer vessels entered this 
port than for the previous week, 
when forty ships took cargo here. 

For the week ended November 
17 there was an increase in lumber 
production; also in orders, accord- 
ing to figures covering Washing- 
ton and Oregon, by the West Coast 
Lumbermen’s Association. On 
November 17 there were 207 mills 
operating in Oregon and Wash- 
ington, against 240 on September 1. 
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Toledo Department store sales 
during the final week of November 
showed an average increase over 
the corresponding 1933 period of 
20 to 25 per cent, and only a small 
gain over the previous week’s 
total. Sales in the outlying stores 
generally have not shown such a 
wide percentage of improvement, 
but in nearly all instances the 
volume is larger than a year ago. 
Wholesale buying was steady, 
with volume maintained above the 
1933 figures. 

Schedules in many industries 
have been widened slowly during 
the month, with the rate of opera- 
tions higher than at the close of 
November, 1933. Production of 
plate and window glass continues 
above last year’s, and the same 
applies to the container glass di- 
vision. Output of safety glass is 
slow, the usual level for this time 
of the year, as automobile manu- 
facturers have not released their 
orders, as yet. 


Wichita Asa whole, business held 
up fairly well during November, 





considering the warm weather 
prevailing. A little canvassing is 
being done to stimulate the hous- 
ing program, and it is reported 
that applications will figure about 
$25,000 to date. Wholesalers’ 
orders were confined mostly to 
immediate needs, despite the low 
inventories. 


Youngstown Retail sales were 
stimulated to some extent by the 
colder weather and the upswing 
in the demand for Christmas and 
holiday needs. With the move- 
ment of men’s clothing and 
women’s apparel during the final 
week the best of the month, total 
retail sales rose above the 1933 
figures by a small percentage. 

While wholesalers received 
more orders for groceries, dry 
goods, hardware, and holiday 
items, the volume did not equal 
that of a year ago. General con- 
ditions in the Valley are reported 
to be the best since May, with 
most of the steel makers en- 
couraged by the more favorable 
prospects. 














100% above normal. 


Stormy weather outdoors. But the watchword 
for your telephone is All Clear. The lines must be 
kept open so your voice can get through. Moreover, 
the quality of voice transmission must be All Clear. 
That these “musts” become realities is shown by in- 
creased use of the telephone on bad days—at times 
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As metals are processed in their journey to the assembly line of the car or truck 
manufacturer or made into a gadget to be sold by the jobber, the Automotive 
Division of the National Credit Office marks each step of the pro- 
gression with a credit report on the next buyer. 











Steel Billets or Ingots 
Copper ) 
Aluminum 
Bars-Sheets-Wire 
Castings 

Forgings 

Bolts & Nuts & Rivets 
Screw Machine Products 
Stampings 

Motors 

Front & Rear Axles 
Transmissions 

Clutches 

Propeller Shafts 
Frames 

Bodies 

Wood & Wire Wheels 
Lamps 

Ignition 

Batteries 

Upholstery 

Automobile Manufacturers 
Truck Manufacturers 
Replacement Parts 
Accessories 
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This Department accumulates and interprets credit 
facts relating to concerns engaged in every phase of 
automotive production or wholesale distribution. 


Monthly Surveys for those selling to 4,000 job- 
bers or 2,000 fabricators buying automotive parts or 
materials are immensely valuable to manufacturers 
possessing machinery for mass production and skill in 
consumer market analysis. 


New members submit full lists of all customers 
or active propects. Current comparative reports are 
forwarded and members are continuously informed of 
all revisions affecting the credit standing of these 
accounts. 


“Signal Services,’ mailed weekly, name those 
concerns on whom new reports have been prepared 
during the intervening period. 


Telegrams or ‘phone calls seeking specific recom- 
mendations on concerns anywhere within the United 
States or Canada are definitely answered within twenty- 
four hours. 


NATIONAL CREDIT OFFICE 


TAMATIV <se an 
UTOMOTIVE DIVISIO 


2 PARK AVENUE 
NEW YORK, N. Y. 


Send further details regarding Automotive Credit Service. 


We Sell 
Automotive Jobbers 
Car and Truck Mfrs. 
Body Builders 
Parts Manufacturers 
Associated Manufacturers 


Cee eee eee eee tern reseeeeeeesresesresreeeeseeeseereeeeeseresese 


a 


Address 











